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Amy Goodman ________________
Gibson Dunn Crutcher LLP

1050 Connecticut Avenue N.W __________________
Washington DC 20036-5306

Re Time Warner Inc

Incoming letter dated December 29 2008

Dear Ms Goodman

This is in response to your letter dated December 29 2008 concerning the

shareholder proposals submitted to Time Warner by Kenneth Steiner William Steiner

and Mark Filiberto We also have received letter on the proponents behalf dated

February 162009 Our response is attached to the enclosed photocopy of your

correspondence By doing this we avoid having to recite or summarize the facts set forth

in the correspondence Copies of all of the correspondence also will be provided to the

proponents

In connection with this matter your attention is directed to the enclosure which

sets forth brief discussion of the Divisions informal procedures regarding shareholder

proposals

Sincerely

Heather Maples

Senior Special Counsel

Enclosures

cc John Chevedden

DIVISION OF

CORPORATION FINANCE
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FEB 26 2009

Washington DC 20549 ct ________
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February 26 2009

Response of the Office of Chief Counsel

Division of Corporation Finance

Re Time Warner Inc

Incoming letter dated December 29 2008

The first proposal relates to cumulative voting The second proposal relates to

special meetings The third proposal relates to reincorporation

We are unable to concur in your view that Time Warner may exclude the first

proposal under rule 14a-8b Accordingly we do not believe that Time Warner may
omit the first proposal from its proxy materials in reliance on rule 4a-8b

We are unable to concur in your view that Time Warner may exclude the first

proposal under rule 4a-8c Accordingly we do not believe that Time Warner may
omit the first proposal from its proxy materials in reliance on rule 4a-8c

We are unable to concur in your view that Time Warner may exclude the second

proposal under rule 4a-8b Accordingly we do not believe that Time Warner may
omit the second proposal from its proxy materials in reliance on rule 14a-8b

We are unable to concur in your view that Time Warner may exclude the second

proposal under rule 4a-8c Accordingly we do not believe that Time Warner may
omit the second proposal from its proxy materials in reliance on rule 14a-8c

On February 19 2009 we issued our response expressing our informal view that

Time Warner could exclude the third proposal from its proxy materials in reliance on
rules 14a-8b and 14a-8f Accordingly we have not found it necessary to address the

alternative bases for omission of the third proposal upon which Time Warner relies

Sincerely

Camien Moncada-Teriy

Attorney-Adviser



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its
responsibility with respect to

matters arising under Rule 14a-8 CFR 240.14a-8 as with other matters under the proxy
rules is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal
under Rule 14a-8 the Divisions staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Companys proxy materials as well

as any information furnished by the proponent or the proponents representative

Although Rule 14a-8k does not require any communications from shareholders to the

Commissions staff the staff will always consider information concerning alleged violations of
the statutes administered by the Commission including argument as to whether or not activities

proposed to be taken would be violative of the statute or rule involved The receipt by the staff

of such information however should not be construed as changing the staffs informal

procedures and proxy review into formal or adversary procedure

It is important to note that the staffs and Commissions no-action responses to

Rule 14a-8j submissions reflect only informal views The determinations reached in these no-

action letters do not and cannot adjudicate the merits of companys position with respect to the

proposal Only court such as U.S District Court can decide whether company is obligated
to include shareholder proposals in its proxy materials Accordingly discretionary

determination not to recommend or take Commission enforcement action does not preclude

proponent or any shareholder of company from pursuing any rights he or she may have against

the company in court should the management omit the proposal from the companys proxy
material



JOHN CHEVEDDEN

FISMA 0MB Memorandum MO716 FISMA 0MB Memorandum MO716

February 162009

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

Gibson Dunn and CrutchØrand Time Warner Inc TWX
RuLe 14a-8 Proposals by William Steiner Kenneth Steiner and Mark Fiiberto

Ladies and Gentlemen

This responds to the Gibson Dunn Crutcher December 29 2008 no action request

Gibson Dunn Crutcher sent February 42009 letter to the Staff on behalf of General Electric

Company GE referjing to direct General Electric negotiations with so-called straw-person

proponents according to Gibson Dunn Crutcher which establishes the Gibson Dunn
Crutcher straw-person argument used here and elsewhere as corrupt

General Electric undercut the straw-person argument submitted by Gibson Dunn Crutcher on
its behalf by negotiating directly with the so-called straw-persons as qualified proponents for an

agreement involving their respective rule 14a-8 proposals At the same time Gibson Dunn
Crutcher asked the Staff to determine that the proponents were allegedly unqualified straw-

persons and unable to negotiate on their own behalf

Gibson Dunn Crutcher was thus in the potential position of obtaining Staff concurrence that

the proponents were unqualified straw-people while at the same time their client was

acknowledging the proponents as qualified to negotiate directly regarding their respective rule

14a-8 proposals

This duplicity is important because Gibson Dunn Crutcher is the mastermind of number of

additional no action requests claiming straw-persons including the Time Warner no action

request

This is to request that the Staff consider the Gibson Dunn Crutcher straw person argument

corrupt at Time Warner

Additionally the following precedents appear relevant to this no action request

Wyeth January 302009
Citigroup Inc February 52009

Sincerely



cc

William Steiner

Kenneth Steiner

Mark Filiberto

Julie Kim Julie.Kim@timewarner.coni
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LAWYERS

REGISTERED LIMITED LIAIL1TY PARTNERSHIP

INCLUDING PROFESSIONAL CORPORATIONS

1050 Connecticut Avenue N.W Washington D.C 20036-5306

202 955-8500
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agoodniangibsondunn.com

December 29 2008

Direct Dial Client No
202 955-8653 92415-00001

Fax No
202 530-9677

VIA E-MAIL
Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE

Washington DC 20549

Re Time Warner Inc Stockholder Proposals ofJohn Chevedden

Exchange Act of 1934Rule 14a-8

Dear Ladies and Gentlemen

This letter is to inform you that our client Time Warner Inc the Company intends to

omit from its proxy statement and form of proxy for its 2009 Annual Meeting of Stockholders

collectively the 2009 Proxy Materials three stockholder proposals collectively the

Proposals and statements in support thereof submitted by John Chevedden the Proponent
The Proposals described below were transmitted to the Company under the names of the

following nominal proponents

proposal titled Cumulative Voting purportedly submitted in the name of

Kenneth Steiner the Cumulative Voting Proposal

proposal titled Special Shareowner Meetings purportedly submitted in the

name of William Steiner the Special Meeting Proposal and

proposal titled Reincorporate in Shareowner-Friendly State purportedly

submitted in the name of Mark Filiberto as general partner of Palm Garden

Partners LP the North Dakota Reincorporation Proposal

LOS ANGELES NEW YORK WASHINGTON D.C SAN FRANCISCO PALO ALTO LONDON

PARIS MUNICH BRUSSELS DUBAI SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER
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Pursuant to Rule 14a-8j we have

filed this letter with the Securities and Exchange Commission the

Commissionno later than eighty 80 calendar days before the Company
intends to file its definitive 2009 Proxy Materials with the Commission and

concurrently sent copies of this correspondence to the Proponent and the Nominal

Proponents as defined below

Rule 14a-8k and Staff Legal Bulletin No 14D Nov 2008 SLB 14D provide that

stockholder proponents are required to send companies copy of any correspondence that the

proponents elect to submit to the Commission or the staff of the Division of Corporation Finance

the Stafi Accordingly we are taking this opportunity to inform the Proponent that if the

Proponent elects to submit additional correspondence to the Commission or the Staff with

respect to the Proposals copy of that correspondence should concurrently be furnished to the

undersigned on behalf of the Company pursuant to Rule 14a-8k and SLB 14D

BASES FOR EXCLUSION

We hereby respectfuily request that the Staff concur in our view that the Proposals may
properly be excluded from the 2009 Proxy Materials pursuant to

Rule 14a-8c because the Proponent has submitted more than one stockholder

proposal for consideration at the Companys 2009 Annual Meeting of

Stockholders and despite receiving notice of the one-proposal limit in Rule 14a-

8c after submitting the last proposal has failed to correct this deficiency and

Rule 14a-8b because Messrs Kenneth Steiner William Steiner and Mark

Filiberto collectively the Nominal Proponents are nominal proponents for

John Chevedden whom the Company believes is not stockholder of the

Company and Mr Chevedden has not provided proof of ownership

We also believe that the Special Meeting Proposal and the North Dakota Reincorporation

Proposal are excludable for the reasons addressed in separate no-action requests submitted

concurrently berewitk Copies of the Proposals and the Proponents cover letters submitting

each Proposal are attached hereto as Exhibit and copies of other correspondence with the

Proponent regarding the Proposals are attached hereto as Exhibit The Company has not

received any correspondence relating to the Proposals directly from the Nominal Proponents
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ANALYSIS

The Proposals May Be Excluded under Rule 14a-8c and Rule 14a-8b Because

Mr Chevedden and Not the Nominal Proponents Submitted the Proposals

The Proposals may be excluded from the 2009 Proxy Materials because the facts and

circumstances demonstrate that Mr Chevedden is an fact the proponent of the Proposals and the

Nominal Proponents are his alter egos Thus the Proposals are excludable pursuant to

Rule 14a-8c which states that each stockholder may submit no more than one proposal for

each stockholder meeting In this regard Mr Chevedden has failed to select which of the three

Proposals he wishes to sponsor for consideration at the Companys 2009 Annual Meeting of

Stockholders despite being provided notice of the one-proposal limit in Rule 14a-8c The

Proposals also may be excluded pursuant to Rule 14a-8b which states order to be eligible

to submit proposal you must have continuously held at least $2000 in market value or 1% of

the companys securities entitled to be voted on the proposal at the meeting for at least one year

by the date you submit the proposal You must contmue to hold those securities through the date

of the meeting

The history of Rule 14a-8c indicates that the Commission was well aware of the

potential for abuse of the one-proposal limit and the Commission indicated on several occasions

that it would not tolerate such conduct Consistent with the history of the Rule the Staff has on

many occasions concurred that multiple proposals could be excluded when facts and

circumstances indicate that single proponent was acting through nominal proponents

Mr Chevedden is well known in the stockholder proposal community Although he apparently

personally owns stock in few corporations through group of nominal proponents he

submitted more than 125 stockholder proposals to more than 85 corporations for annual meetings

to be held in 2008 alone.1 In thus circumventing the one-proposal requirement of Rule 14a-8c
Mr Chevedden has singular distinction we are unaware of any other proponent who operates
in such manner or on so widespread basis in disregarding the Commissions stockholder

proposal rules In addition Mr Chevedden has never demonstrated that he personally owns any
of the Companys shares and thus is seeking to interject his proposals into the Companys 2009

Proxy Materials without personally having any stake or investment in the Company contrary to

the objectives and intent of the ownership requirements of Rule 14a-8 Thus as discussed

below in light of the facts and circumstances surrounding the Proposals and Mr Cheveddens

Based on data provided by RiskMetrics Group as of December 2008 Moreover
Mr Cheveddera and certain stockholders under whose names he frequently submits proposals

the Proponent the Rossi Family the Sterner family and the Gilbert family accounted for at

least 533 out of the 3476 stockholder proposals submitted between 1997 and 2006 See

Michael Viehs and Robin Braun Shareholder Activism in the United StatesDevelopments
over 1997-2006What are the Determinants of Voting Outcomes August 152008
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methods to address Mr Cheveddens persistent and continuing abuse of Rule 14a-8 we request

that the Staff concur our view that the Company may exclude the Proposals submitted by
Mr Chevedden on behalf of the Nominal Proponents pursuant to Rule 14a-8c and

Rule 4a-8b

Abuse ofthe Commission Stockholder Proposal Rules

Rule 14a-8c provides that each shareholder may submit no more than one proposal to

company for particular shareholders meeting When the Commission more than 30 years ago
first adopted limit on the number of proposals that stockholder would be permitted to submit

under Rule 14a-8 it stated that it was acting in response to the concern that some

proponents the bounds of reasonableness by submitting excessive numbers of

proposals Exchange Act Release No 12999 November 22 1976 It further stated that

practices are inappropriate under Rule 14a-8 not only because they constitute an

unreasonable exercise of the right to submit proposals at the expense of other shareholders but

also because they tend to obscure other material matters in the proxy statements of issuers

thereby reducing the effectiveness of such documents.. Id Thus the Commission adopted

two-proposal limitation subsequently amended to be one-proposal limitation but warned of

the possibility that some proponents may attempt to evade the limitations Through

various maneuvers Id The Commission went on to warn that such tactics could result

in the granting of no-action requests permitting exclusion of the multiple proposals

In 1982 when it proposed amendments to the Rule to reduce the proposal limit from two

proposals to one proposal the Commission stated

These changes both in the rule and the interpretations thereunder reflect in large

part criticisms of the current rule that have increased with the pressure placed

upon the existing mechanism by the large number of proposals submitted each

year and the increasing complexity of the issues involved in those proposals as

well as the
susceptibility of certain provisions of the rule and the stafFs

interpretations thereunder to abuse by few proponents and issuers Exchange
Act Release No 19135 October 14 1982

Subsequently in adopting the one-proposal limitation it stated The Commission believes that

this change is one way to reduce issuer costs and to improve the readability of proxy statements

without substantially limiting the ability of proponents to bring important issues to the

shareholder body at large Exchange Act Release No 20091 August 16 1983

The Commission also has emphasized that Rule 14a-8 should not be used to achieve

personal ends which are not necessarily in the common interest of the issuers security holders

generally Exchange Act Release No 4385 November 1948 As result when the

Commission amended the Rule in 1983 to require minimum investment and minimum

holding period the Commission explicitly acknowledged thepotential for abuse in the

stockholder proposal process
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majority of the commentators specifically addressing this issue supported the

concept of minimum investment and/or holding period as condition to

eligibility under Rule 14a-8 Many of these commentators expressed the view

that abuse of security holder proposal rule could be curtailed by requiring

shareholders who put the company and other shareholders to the expense of

including proposal in proxy statement to have some measured stake or

investment in the corporation The Commission believes that there is merit to

those views and is adopting the eligibility requirement as proposed Exchange
Act Release No 20091 August 16 1983

The potential for abuse that the Commission was concerned about as reflected in the

Commission releases quoted above has in fact been realized by Mr Cheveddens pattern over

recent years of annually submitting multiple stockholder proposals to the Company ostensibly as

the repi esentative for the Nominal Proponents or at times other Company stockholders

However as discussed below Mr Chevedden is the architect and author of the Proposals and

has no stake or investment in the Company Moreover the thets and circumstances regarding

the Proposals indicate that he and not the Nominal Proponents is the proponent of the

Proposals

Legal Standards for Concluding that the Nominal Proponents Are

the Proponents Alter Egos

The Staff has interpreted Rule 14a-8c and its predecessor to permit exclusion of

multiple proposals when the facts and circumstances show that nominal proponents are acting

on behalf of under the control of or as the alter ego of the stockholder proponent
Banlc4merica Corp avail Feb 1996 see also Weyerhaeuser Co avail Dec.20 1995
First Union Real Estate Winthrop avail Dec 20 1995 Stone Webster Inc avail

Mar 1995 Bane One Corp avail Feb 1993 In tins regard the Staff echoing the

Commissions statement has on several occasions noted the one proposal limitation applies

those instances where person or entity attempts to avoid the one proposal limitation through

maneuvers such as having persons they control submit proposal See American Power
Conversion Corp avail Mar 27 1996 Consolidated Freightways Inc Recon avail
Feb 23 1994 Thus in First Union Real Estate Winthrop the Staff concurred with the

exclusion of three proposals stating that the nominal proponents are acting on behalf of under

the control of or alter ego of collective group headed by trustee

The Staffs application of the control standard is well founded in principles of agency
As set forth in the Restatement of Agency

The relation of agency is created as the result of conduct by two parties

manifesting that one of them is willing for the other to act for him subject to his

control and that the other consents so to act The principal must in some manner

indicate that the agent is to act for him and the agent must act or agree to act on
the principals behalf and subject to his control Agency is legal concept which

depends upon the existence of required factual elements the manifestation by the
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principal that the agent shall act for him the agents acceptance of the

undertaking and the understanding of the parties that the principal is to be in

control of the undertaking Restatement Second of Agency 1958

The Staff has concurred that the alter ego and control standards are satisfied where

the facts and circumstances indicate that single proponent is effectively the driving force

behind the relevant stockholder proposals or that the proponents are acting as group As

discussed below the Nominal Proponents have granted to Mr Chevedden complete control over

the stockholder proposal process and the Nominal Proponents conduct indicates that they act as

his agent by agreeing to let their shares serve as the basis for him to submit the Proposals

Likewise Mr Chevedden so dominates all aspects of the Nominal Proponents submission of the

Proposals that they are his alter egos

Staff Precedent Supports that the Nominal Proponents Are the

Proponent sAlter Egos

The Staff on numerous instances has concurred that the one-proposal limitation under

Rule 14a-8c applies when multiple proposals were submitted under the name of nominal

proponents serving as the alter egos or under the control of single proponent and the actual

proponent explicitly conceded that it controlled the nominal proponents proposals.2 Likewise
the Staff repeatedly has permitted the exclusion of stockholder proposals in cases where

stockholder who is unfamiliar with Rule 14a-8s one-proposal limit has submitted multiple

proposals and upon being informed of the one-proposal rule has had family members friends or

other associates submit the same or similar proposals.3

See Banc One Corp avail Feb 1993 proposals submitted by proponent and two

nominal proponents but the proponent stated in letter to the company that he had recruited

and arranged for other qualified shareholders to serve as proponents of three shareholder

proposals which we intend to lay before the 1993 Annual Meeting Occidental Petroleum

avail Mar 22 1983 permitting exclusion under the predecessor to Rule 14a-8c where

the proponent admitted to the companys counsel that he had written all of the proposals and

solicited nominal proponents

See e.g General Electric Co avail Jan 10 2008 concurring with the omission of two

proposals initially submitted by one proponent and following notice of the one-proposal rule

resubmitted by the proponents two daughters where on behalf of the two stockholders the

initial proponent handled all of the correspondence with the company and the Staff regarding

the proposals and the initial and resubmitted proposals and supporting statements were
identical in substance and format Staten Island Bancorp Inc avail Feb 27 2002
concurring in the exclusion under Rule 14a-8c of five stockholder proposals all of which

were initially submitted by one proponent and when notified of the one-proposal rule the

continued on next page
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However even in the absence of an explicit acknowledgment that stockholders are

serving as nominal proponents or acting as group Staff precedent indicates that company

may use circumstantial evidence to satisfy its burden of demonstrating that nominal proponents

are the alter ego of single proponent For example

lnAlbertson avail Mar 11 1994 the Staff concurred with the exclusion under the

predecessor to Rule 4a-8c of two of three stockholder proposals submitted by three

individuals associated with the Albertsons Shareholders Committee ASC All

three proponents had previously represented themselves to Albertsons as ASC Co
chairs and were active in labor union representing Albertsons employees The

labor union had publicly declared its intention to use the stockholder proposal process

as pressure point in labor negotiations Moreover the three proposals included

identical cover letters and two contained similar supporting statements The Staff

concurred with the exclusion of the two proposals in which the proponents identified

themselves as affiliated with ASC the third proposal contained no such reference and

was not excludable

In BankAmerica avail Feb 1996 the Staff concurred with the exclusion of

multiple proposals under the predecessor to Rule 14a-8c after finding that the

individuals who submitted the stockholder proposals were acting on behalf of under

the control of or as the alter egos of Aviad Visoly Specifically Mr Visoly was the

president of corporation that submitted one proposal and the custodian of shares

held by another Moreover group of which Mr Visoly was president endorsed the

proposals the proposals were formatted in similar manner and the proponents acted

together in connection with proposal submitted the prior year

In TPI Enterprises Inc avail July 15 1987 the Staff concurred with the exclusion

of multiple stockholder proposals under the predecessor to Rule 14a-8c where

law firm delivered all of the proposals on the same day the individual

coordinating the proposals communicated directly with the company regarding the

proposals the content of the documents accompanying the proposals were

identical including the same typographical error in two proposals the subject

matter of the proposals were similar to subjects at issue in lawsuit previously

brought by the coordinating stockholder and the coordinating stockholder and the

nominal proponents were linked through business and family relationships

In Peregrine Pharmaceuticals Inc avail July 28 2006 the Staff concurred that the

company could exclude two proposals received from father and son where the

father served as custodian of the sons shares and the multiple proposals were all

continued from previous page

proponent daughter close friends and neighbors resubmitted similar and in some cases

identical proposals
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dated the same e-mailed on the same date contained identical addresses were

formatted the same and were accompanied by identical transmittal letters

In Occidental Petroleum avail Mar 22 1983 the Staff concurred with exclusion

under the predecessor to Rule 14a-8c of six proposals that had been presented at the

prior years annual meeting where following the annual meeting the proponent

admitted to the Companys assistant general counsel that he had written all of the

proposals and solicited nominal proponents

In First Union Real Estate Winthrop avaiL Dec 20 1995 the Staff concurred with

the exclusion under the predecessor to Rule 14a-8c of three proposals submitted by

one individual on behalf of group of trusts where the trustee after being informed of

the one-proposal rule resubmitted the proposals allocating one to each trust but the

trustee signed each cover letter submitting the proposals in his capacity as fiduciary

The Staff concurred that under the facts the nominal proponents are acting on behalf

of under the control of or alter ego of collective group headed by trustee

The Facts and Circumstances Indicate that Mr Chevedden Not

the Nominal Proponents Is the Proponent of the ProposaLs

The facts and circumstances surrounding the Proposals the Nominal Proponents and

Mr Chevedden demonstrate that Mr Chevedden employs the same tactics to attempt to evade

Rule 14a-8s requirements that have been present in other precedent where multiple proposals

have been excluded under Rule 14a-8c In fact numerous facts indicate that Mr Chevedden

performed and continues to perform all or substantially all of the work submitting and

supporting the Proposals and thus so dominates and controls the process that it is clear the

Nominal Proponents serve as his alter egos

Some of the strongest indications of Mr Cheveddens status as the Proponent arise

from his role in the submission of the Proposals Each of the Proposals was in fact

submitted by Mr Chevedden each of the Proposals was faxed from Mr
Cheveddens personal fax number and/or e-mailed from Mr Cheveddens personal

mail address both of which correspond to Mr Cheveddens contact information

provided in the text of each cover letter The Companys proxy statement states that

stockholder proposals are to be sent to the Company and the Nominal Proponents

have not communicated with the Company at all with regard to the Proposals other

than through Mr Chevedden.4

This process contrasts with and is clearly distinguishable from the more typical situation

frequently seen with labor umons and religious organizations that are stockholders where

proponent directly submits proposal to the company on its own letterhead and arranges for

continued on next page
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Mr Chevedden exclusively has responded to requests from the Company for proof

of stock ownership by the Nominal Proponents Notably he responded to the

Companys requests for ownership information from Messrs Kenneth Steiner and

William Steiner with letters signed by Mr Filiberto another Nominal Proponent as

broker This is further evidence that Mr Chevedden is coordinating all

correspondence with respect to proposals received by the Company as it seems that

Messrs Kenneth Steiner and William Steiner were not involved at all in the

submission of their respective proofs of ownership

Significantly each of the cover letters is generic and refers only to Rule l4a-8

proposal See Exhibit Thus there is no evidence that the Nominal Proponents

are even aware of the subject matter of the Proposals that Mr Chevedden has

submitted under their names

But for the dates and the Nominal Proponents names and addresses each of the

cover letters signed by the Nominal Proponents is identical See Exhibit Each of

the cover letters to the Company states This Rule 14a-8 proposal is respectfully

submitted in support of the long-term performance of our company but as noted

above does not identify the subject matter of the proposal Each letter also states

This is the proxy for John Chevedden and/or his designee to act on my behalf

regarding this Rule 14a-8 proposal for the forthcoming shareholder meeting before

during and after the forthcoming shareholder meeting These cover letters add
direct all future communications to John Chevedden and they provide Mr

Cheveddens phone number and e-mail address

Mr Chevedden similarly does not appear to communicate with Nominal Proponents

when submitting modified proposals When Mr Chevedden submitted modified

version of the North Dakota Reincorporation Proposal the handwritten words

modified December 2008 were written onto the same original cover letter that

Mr Filiberto had signed dated November 7th See Exhibit This further illustrates

the fact that Mr Chevedden acts without any instruction from or involvement by the

Nominal Proponents

The Proposals abound with other similarities each bears the same proposal number

followed by the proposal of Proposal with each in the same format

centered and bolded two of the proposals contain section entitled Statement of

Proponents Name also in the same format centered and bolded the

two Statement of Proponents Name sections conclude with the exact

same language Please encourage our board to respond positively to this proposal

continued from previous page

providing proof of ownership but appoints another person to act on its behalf in coordinating

any discussions with respect to the subject matter of the proposal
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and two of the Proposals conclude with the proposal name followed by the phrase

Yes on followed by an underscore in the exact same format centered and

bolded Significantly each Proposal includes the same Notes section which

furnishes instructions for publication of the proposal quotes Staff Legal Bulletin No
14B and cites the Sun Microsystems Inc no-action letter dated July 212005 See

Exhibit

Following his submission of the Proposals Mr Chevedden has handled all aspects of

navigating the Proposals through the stockholder proposal process Each of the cover

letters indicated that Mr Chevedden controls all aspects of the process expressly

appointing Mr Chevedden and/or his designee as the Nommal Proponents proxy to
act on my behalf regarding this Rule 14a-8 proposal before during and after the

forthcoming shareholder meeting and directing that all future correspondence be

directed to Mr Chevedden Further demonstrating his control over the process Mr
Chevedden has handled all aspects of responding to correspondence from the

Company regarding the Proposals See Exhibit

The foregoing facts are similar to many of the facts that existed in the precedents cited

above As with TPI Enterprises the same person has delivered all of the Proposals to the

Company and that individual has been the only person to communicate directly with the

Company regarding the Proposals the content of the documents accompanying the Proposals is

identical and as discussed below the subject matters of the Proposals are similar to subjects

that the Proponent is advocating at other companies through the same and other nominal

proponents As with Peregrine Pharmaceuticals and General Electric Mr Chevedden is

handling all correspondence and all work in connection with submitting the Proposals In

addition as with the case in the Occidental Petroleum letter cited above published report

indicates that the Proponent drafts the Proposals he submits on behalf of nominal proponents.5

While we acknowledge that the facts recited above are not on all fours with any existing

precedent the facts set forth in the precedent are only illustrative of the elements for

demonstrating control of the nominal proponents in the proposal process Given that Mr
Chevedden is familiar enough with Rule 14a-8 to comply with its requirements the facts that are

present here go beyond those cited in existing precedent in demonstrating the extent to which

Mr Chevedden controls the Proposals and thus demonstrates that he is the true proponent of the

Proposals For example

Phyllis Plitch GE Tiying To Nix Holder Proposal To Split Chmn CEO Jobs Dow JONES

NEws SERVICE January 13 2003 .. nominal proponents ally John Chevedden

who drafted the proposal sent the SEC point-by-point rebuttal calling GEs actions to

suppress the proposal aggressive and contrived.
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Mr Chevedden not the nominal proponents traditionally handles all of the

correspondence with the Staff regarding proposals submitted by nominal proponents

to the Company For the Companys annual meetings held in 2005 through 2008 Mr
Chevedden has coordinated and submitted to the Company nine stockholder

proposals on behalf of nominal proponents In addition in communications with the

Staff he also has sometimes used the first person to argue points regarding these

proposals further demonstrating that he is acting as the principal in pursuing these

proposals

Mr Chevedden appears to treat the Nominal Proponents as interchangeable

For the 2008 annual meeting Mr Chevedden submitted the Cumulative

Voting Proposal to the Company under the name of Mr Filiberto as the

general partner of The Great Neck Capital Appreciation LTD Partnership as

nominal proponent This year he submitted similar version of the

Cumulative Voting Proposal under the name of Mr Kenneth Steiner

Similarly Mr Chevedden submitted Special Meeting Proposal for the 2007

and 2008 annual meetings under the name of Mr Kenneth Steiner whereas

this year Mr William Steiner served as nominal proponent for the Special

Meeting Proposal

For the 2005 annual meeting Mr Chevedden submitted the Simple Majority

Voting Proposal to the Company under the name of Mr Edward Olson For

the 20062007 and 2008 annual meetings he submitted this proposal using

Mr William Steiner as nominal proponent

Additionally based on information provided by RiskMetrics Group and our review of

other companies no-action requests to the Staff and proxy statements identical or

substantially similar versions of the Proposals have been or are being submitted to

other companies by other nominal proponents in each case with Mr Chevedden

being the common denominator among the proposals

The Company received the Cumulative Voting Proposal from Mr Chevedden

last year and again this year Notably for the annual meetings held between

2005 and 2008 at least 40 other Cumulative Voting Proposals that were

identical or substantially similar in language and format to the Cumulative

Voting Proposal were submitted to other companies either by Mr Chevedden

in his own name or in the name of an individual who named Mr Chevedden

as proxy

The Company received similar Special Meeting Proposals for its 2007 and

2008 annual meetings and again this year For the annual meetings held in

2007 and 200858 similar Special Meeting Proposals were submitted by
Mr Chevedden and nominal proponents for whom he typically serves as
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proxy In addition Mr Chevedden and nominal proponents have submitted

Special Meeting Proposals to at least 28 other companies for annual meetings

to be held in 2009

The Company received the North Dakota Reincorporation Proposal this year

for the first time Notably Mr Cheveddens original submission of the North

Dakota Reincorporation Proposal to the Company refers to Home Depot
instead of the Company See Exhibit In addition so far this year Mr
Chevedden and nominal proponents have submitted the North Dakota

Reincorporation Proposal to at least eleven other companies

Mr Chevedden commonly takes credit for proposals submitted by his nominal

proponents For example in the Icahn Report Mr Icahn reports Long-time
shareholder activist John Chevedden for instance said he has filed relocation

proposals to be included on proxy statements at 15 public companies.6 In early

2006 Mr Chevedden said he chose forest-products producer Weyerhaeuser

receive stockholder proposal on supermajonty voting because of its failure to act

on years of majority votes to declassify its board.7 According to data from

RiskMetrics Group in 2006 Weyerhaeuser did not receive stockholder proposal

from Mr Chevedden but did receive proposal on supermajority voting from Nick

Rossi who appointed Mr Chevedden as his proxy Substantially similar stockholder

proposals were submitted to other companies that same year by Mr Chevedden five

proposals and numerous other individuals who typically appoint Mr Chevedden as

their proxy Ray Chevedden three proposals members of the Rossi family 14

proposals and William Steiner five proposals

Mr Chevedden is widely recognized in the press as being the principal behind the

multiple proposals he submits through nominal proponents See Julie Jobnsson

Discontent in air on execs pay at Boeing CHICAGO TRIBUNE May 2007 at

Obviously we have very high CEO pay here said John Chevedden shareholder

activist who introduced the YQ pay measures He vowed to press the measures again

next year emphasis added Craig Rose Sempra reformers get their point

across SAN DIEGo UNION TRIBUNE May 2004 at Cl The measures were

presented by John Chevedden long-time corporate governance activist from

Redondo Beach emphasis added Richard Gibson Maytag CEO puts himself on

line in proxy issues battle THE ASSOCIATED PRE STATE LOCAL WIRE
April 2002 at C2 Last year three measures the company opposed won approval

Carl Icahn More Rights for Shareholders in North Dakota THE IcAHN REPORT December

17 2008 www.theicahnreport.com

Subodh Mishra 2006 U.S proxy season preview GOVERNANCE WEEKLY February 172006
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from majority of holders in proxy voting.. The dissident proposals were

submitted by shareholder identified as John Chevedden the owner of 207 shares of

Maytag emphasis added

While none of the Nominal Proponents have acknowledged expressly that they serve as

Mr Cheveddens alter ego in the stockholder proposal process Mr Cheveddens complete

control of the process reduces the possibility of such an acknowledgment We nevertheless

believe that the facts and circumstances described above clearly indicate that the Nominal

Proponents are alter egos for Mr Chevedden and that he is the controlling force behind the

Proposals

The Company Nott/Ied the Proponent of the One-Proposal Limit in

Rule 14-8c but the Proponent Failed To correct this Deficiency

The Company received the Proposals from the Proponent as follows

the Proponent submitted the Cumulative Voting Proposal to the Company on

November 2008 via his personal fax number and personal e-mail address

the Proponent submitted the Special Meeting Proposal to the Company on

November 2008 via his personal fax number and personal e-mail address

the Proponent submitted the North Dakota Reincorporation Proposal to the

Company on November 27 2008 via his personal fax number and personal e-mail

address and

the Proponent submitted modified version of the North Dakota Reincorporation

Proposal to the Company on December 2008 via his personal e-mail address

After receiving the North Dakota Reincorporation Proposal on November 27 2008 the

Company sent the Proponent deficiency notice the Deficiency Notice by UPS on December

92008 See Exhibit UPS records confirm delivery of the Deficiency Notice at 948 on

December 10 2008 See Exhibit The Deficiency Notice notified the Proponent of the

requirements of Rule l4a-8 and how the Proponent could cure the deficiency specifically that

stockholder may submit no more than one proposal to company for particular stockholder

meeting The Deficiency Notice asked the Proponent to notify the Company as to which of the

Proposals he wished to withdraw

On December 13 2008 the Proponent sent an e-mail to the Company responding to the

Deficiency Notice The e-mail stated only that each company shareholder who signed Rule

14a-8 proposal submittal letter submitted one proposal each See Exhibit The Proponent did

not provide any indication that he intended to withdraw any of the Proposals and as of the date

of this letter the Proponent has not notified the Company as to which of the Proposals he wishes

to appear an the 2009 Proxy Matenals Thus the Proponent has failed to cure the deficiency and

all of the Proposals may be excluded
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The Staff also Has Concurred that the Alter Ego and Control

Standards Apply under Rule 14a-8b

The Staff previously has concurred that the alter ego analysis discussed above applied to

Mr Cheveddens attempts to use nominal proponent to satisfy the ownership requirements in

Rule 14a-8b For example TRWInc avail Jan 24 2001 the Staff concurred the

exclusion of stockholder proposal submitted by nominal proponent on behalf of Mr
Chevedden where Mr Chevedden did not personally own any of the companys stock There

according to the Staff the facts demonstrated that the nominal proponent became acquainted

with Mr Chevedden and subsequently sponsored the proposal after responding to Mr
Cheveddens inquiry on the internet for TRW stockholders willing to sponsor shareholder

resolution the nominal proponent indicated that Mr Chevedden drafted the proposal and

the nominal proponent indicated that he is acting to support Mr Chevedden and the efforts

of Mr Chevedden Similarly in PGE Corp avaiL Mar 12002 the Staff concurred with

the exclusion of stockholder proposal submitted by Mr Chevedden and co-sponsored by
several nominal proponents where Mr Chevedden did not personally satisfy the stock

ownership requirements In that case the nominal proponents stated that they did not know each

other one proponent indicated that Mr Chevedden submitted the proposal without contacting

him and the other said that Mr Chevedden was handling the matter The Staff concurred with

exclusion under Rule 14a-8b stating that Mr Chevedden was not eligible to submit

proposal to the company

Further the Deficiency Notice provided notice to the Proponent of his failure to meet the

ownership requirements ofRule 14a-8b See Exhibit In addition the Company attached to

the Deficiency Notice copy of Rule 14a-8 The Deficiency Notice stated to date we have not

received proof that Proponent ha satisfied 14a8s ownership requirements and

further stated

To remedy this defect Proponent must submit sufficient proof of

ownership of the requisite number of Company shares As explained in

Rule 14a-8b sufficient proof may be in the form of

written statement from the record holder of Proponents shares

usually broker or bank verifying that as of the date the proposal was

submitted Proponent continuously held the requisite number of

Company shares for at least one year or

if Proponent ha filed with the SEC Schedule 13D Schedule 13G
Form Form or Form or amendments to those documents or updated

forms copy of the schedule and/or form. and Proponents
written statement that continuously held the requisite number of

Company shares for the one-year period

Despite the Deficiency Notice the Proponent has failed to provide the Company with

satisfactory evidence of the requisite ownership of Company stock as of the date the Proposal
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was submitted Accordingly we ask that the Staff concur that the Company may exclude the

Proposals under Rule 14a-8b

For These Reasons the Staff Should Determine that Mr
Chevedden Is the Proponent ofthe Proposals and Concur with

Their Exclusion Pursuant to Rule 14a-8c and Rule 14a-8b

The facts and circumstances surrounding the Proposals the Nominal Proponents and

Mr Chevedden make clear that Mr Chevedden is attempting to circumvent the one-proposal

limit in Rule 14a-8c and the ownership requirements in Rule 14a-8b Specifically

Mr Cheveddens performance of the work submitting and supporting the Proposals the

language and formatting similarities among the Proposals and the fungible nature of stockholder

proposals for which he is appointed proxy are compelling evidence demonstrating that the

Nominal Proponents are under the control of or as the alter ego of Mr Chevedden

The need to examine specific facts and circumstances in applying the alter ego and

control tests under Rule 14a-8c and Rule 14a-8b is especially important as applying narrow

interpretation that effectively limits the application of the rules to only few scenarios would

provide stockholders interested in evading Rule 14a-8s limitations with roadmap on how to do

so and would not further the Commissions intent to address abusive situations.8 Although some

of the circumstances that were present in precedent cited above are not present here the

cumulative evidence of the Proponents activities with respect to the Proposals and with respect

to proposals submitted to the Company and to many other companies in the past present

compelling case for application of Rule 14a-8c and Rule 14a-8b Thus based on the

language set forth by the Commission in Exchange Act Release No 12999 specifically that

such tactics and maneuvers could result in the granting of no-action relief concerning the

omission of the proposals at issue and on the no-action letter precedent cited above and in order

to prevent the Commissions rules from being circumventedor rendered nullity we believe

that all of the Proposals are excludable in reliance on Rule 14a-8c and Rule 14a-8b

CONCLUSION

Based upon the foregoing analysis we respectfully request that the Staff concur that it

will take no action if the Company excludes the Proposals from its 2009 Proxy Materials We
would be happy to provide you with any additional information and answer any questions that

you may have regarding this subject

Thus the operation of Rule 14a-8b and Rule 14a-8c does not chill the ability of

stockholders generally to appoint representatives to engage in discussions with companies

regarding their proposals and to co-sponsor proposals with other stockholders as each of

these situations are clearly distinguishable from the facts present here
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If we can be of any further assistance in this matter please do not hesitate to call meat

202 955-8653 or Julie Kim the Companys Counsel at 212 484-8142

ALG/eai

Enclosures

cc Julie Kim Time Warner Inc

John Chevedden

Kenneth Steiner

William Steiner

Mark FilibertoPalm Garden Partners LP

Amy Goodman

10057274 16.DOC
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ennethnar

HSMA 0MB Memorandum MO716

Mr Richard Par
Thne Warnerinc TWX

Tune Wurner Center

New York NY 10019

Phonet 212 484-8000

Rule 14a-8Pzopcesl

Dear Mr Parsous

This Rule 14a-8 oposaI is respectfully submtttd suort oftha Iong4mrn perftiiflaae of

our campany This proposal is for the next aiiul sItare11der meeting Rule 1408

requsrecanta rentea4 to be nimshidwi the cibetLuoua ownaralup of the r.qulred ock
v1u until aftt thc date of Ute respectlvc shbo1doi nedng and the preeentataO of ths

ropoeal at the nmrnal meathig This suliilu$ fmalth the tehc3dar-spp1ie4 uniha81s

is iatnded to be used for definitive pro pubbcaticii This is the oxy for 3ohn Osvedden

ar4/o his designee to act on nr bdialfrcjrding this Rule 14a-8 pitiposal for the ktthcoming

abamhojdcr tneetlngbetorc during and after the forthcoming heteho1dor znaetmg Please direct

all future cominIcatin to John Chevedg 0MB Memorandum Met16
FISMA 0MB Memorandum MO716

to cilitate
pronapt comminiicatiore and in order that it will be verifiable tit ccmnnunacatlons

bavebeen

Your consideration and the copsderatjon oldie Board of Directors Is ipreciated In eiappoxt of

the long-temi pczlbnnance of our ccrxnpany Please adqiowlcdge receipt of this proposal

prompdy by email

4LL /0A
Kenneth Steiner Data

cc P.ul Washington PauLWashlngtonTimeWanicr.com
gaul 11 WashIngton

sey
li212-44473
YK 2124$4174
Janet 3ilvermazi claflet.S ilvernian@lijncwarncr.com

Geucral Cuumsel

1212-484-7961
212-202-4124

212-484-7278
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WX Ride 14e-8 PalNQVes1bC1 2008
3- CumulatIve Voting

RR.SOT VFt Cumulative Voting Shareiroldara tecotamend that our Board take the
steps

necessary to adopt cumulative votuig Cwnulative voting means that each shareholder may cast

as many votes as equal to number of harns held mulbphcd by the number of directors to be

elected shareholder may cast all stsb cotnulated votes for single candidate or split votes

between multiple candidate. Under cwnulanve voong shareholders can withhold votes from

certain poor-pc n1t1ngnoni1ne in otder to cast multiple votes tbr other

Statement of Kenneth Stdssr

Cumnialive voting won 54%-iippctt at AcUd atid greater than j%asott at Alaska Airin

2005 ad in ZOOL It also received gieatci1lin SW.-nijevwt at OralMotors GM In 2006

and in 2008 The Council of Institutional Investór www.c grccomnienrIcd adoption of this

proposal topic CaIPERS also recommend ycvotm for proposals on Ibm toçtc Nonetheless

our d1rectort made sure that we could not vote on Ibm established topic 1f cumulative voting at

our 2008 annual lnoetlhg

CtlatIvc voting allows signicant group of shareholders to elect ditector of its choice

safeguarding inurionly shareholder mtereats suil hrmging independent perspectives to Board

dclsIcs Cumulative voong also uinges nlarageticilt to ruimt2e haiehoId value by

making it easier fir would-be acquirer to gain heard presentation It is not necessarily

1ntrdcd that you1d-be acquirer materialize however that veir possibility represents

powerflil incentive for improved management of our company

The merits of this Cumulative Voting proposal should also be considered in the contest of the

need for improvements in 01 companys corporate governance and in individual director

pórformaocL For instance in 2008 the following governance and performance issues were

identifledi

Th Corporate Library TCZ çJycqm/ an independent Investment

reseamb firmrated ourcoxnpàn
In Overall Boani EDxdvencss

Vcry High Concern In executive pay with $19 million for Jeflhey Bewices and $18

million for Richard Parsons

tligh Governance Risk Assessment
We had no shareholder right to

Cnulativevoting
Act.by written consent

An Independent ChaIrmaz
We had two inside ditectors and one inside-related director Independence concerns

Two directors seved on boards each Over-commitincut concerlu

Michael Miles

StephiBoUeatbach

lime.Wirner waS featured In the Pay For Failure report by Paul lodgson of The
Corporate Librery Rodgson noted that our CEO Richard Parsons received $25 rmllmn over
two years while alismeiwidera expeneacd 3-year renim ormmnus-31%

need for improvement Please encourage our board to

Cumulitive Voting
Yes on
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Notes
Kermeth Stefrser FISMA 0MB Memorandum M.O716 sed this proposal

The above format is requested for publicatitm without xe-editing fb1t or niinetiou of

tcxt including beginning and concluding text wiless poor agreement is zeathed it is

respecttbliy requested that this proposal be proofread before it is published In the dóflnitive

proxy to ansure that the integrity of the mbmlttad foimat is replicated in the proxy materials

Please advise if thex is any typographical question

PiÆasa foilS tbt the title of the poe4 is pert of the ergteflcnt in faVOi of the proposal In the

interest of clarity and to avoid coithiston the tide of this and ot1 ballot item is requested to

be consistent throughout all the proor materials

The COmpany is requested to assign proposal number represeifled by 3s above based on the

chrowlogical order in which proposals are submitted The requested designation of3 or

higher number allows for ratification of auditors to be item

This prosal is believed to conform with Staff Legal Bulletin No.148 CFSeptember 15

2004 including

Acoordingly going forward4 we believe that It would not be appropriate for companies to

exclude sucrthig statunent language and/cr an entuie proposal in reliance on rule 14e.8iX3 in

the ibilowing clnsncee
the company objects to facteal assertions beesuse they not

the company objçota to factual asL1urza ihat while nut niaterlally flse or mis may
be disputed or countered

the compsfly ohJeoe fri Thetusl asstions because those assertions may be interpreted by
shareholders in manner that is unfavorble to the company its directors or It cfflcera

and/or

the donpaiiy objects to atements because they represent the opinion ofthe shareholder

proponent or referenced source but the statements are not idemttiffed specifically as such

See also Sun Microsystems Inc July 212005

Stock will be held until after the annual meeting amid the proposal will be iretnmed at the inial

meeting Please acknowledge thIs proposal promptly by iiII
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William Siner

FISMA 0MB Memorandum M-O7-16

Mr Ricd D. Parsons

Time Wruer Juc CFWX
Time WarxCenter

NewYoiY 10019

Phonc 2124844000

Rule 14a-8 Proposal

DCar Mr Parsons

This Rizte 14a-8 proposal is respectfully subzultted in anppot of the long-termperfornianci of

our company This proposal is for the next anrnial sharsholder nteetmg RUle 148
iequemaois are Intixxled to be met lncludfiig the conthiuons ownership of the required stock

value until aLlr the tllita of the respective sharcholdCr meeting aM the ptsentàt1On Cf this

proposal at the annual mectig This submittod firma with the sh.xcholdcteupplicd emphasis

Is hi1nd.4 to be for t4.f4mft4ve proxy publication This is the pro for John Qs.Ieu
and/or bs deiign to act mybehalf regarding this Rule 14a4proposal the rtbeoiithag

shar1dnjng before durn and afeç the forthcomtha dhe1dar meatiflg Please threat

all fature COftuiiuiiicatjons to John Cwvd 0MB Memorandum M-atl

FISMA 0MB Memorandum MO716
to ranilitate proiup communtcaons and in order that It will be vedf labIa that communications

have bccn sant

Your eonsjderstjon and the cotisidezetion of the Boatd ofDirectors is appreciated in support of

the long-tenn performance ofour company Please owledge receipt of this proposal

promptly by canal

c1AL ____
JianiSteinr Date

cc Paul Washington PauLWsshiton@TnneWarncr.couc

PH 212-484-6753

FX 212-484-11.74

Janet Silverman Janet.Silvcnan@timewarner.ccnn
Msbtent General Counsel
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tT Rule 14a-8 PiYpusal Nuvernbe 520081

Special Sbareower Meetings

RBSOLVED Sheowncrs ask owioard to take the steps isecesry to mrdow bylaws and

each appropriate governing documant to give holders of 10% of our outstanding commOn stock

or the lowest percentage SHOwed by law above lOs the power to calf special almenwner

mcctlngL This includes that such bylawand/cr chrte4 text will not have any exception or

exclusion conditions to the hulcst extent pennitted by tate law that apply only to shareownets

but not to management and/or the board

StmLu.isnto.fWilliainSteinct

Special meetings allow sharcowners to vote on tetniat1ets such electing new dlrecto
that can arise between animal meetings Tlan attainable perceittage of shareownera ceimot cl1

SPecial mealt may becoma ipsulated sid lnvcstrctwnirnfly suffer

This proposal topic won 1rnpresIve support at the following companies based on 2008 yei and

novotcs
Occidental PettOlcum OZY 66% EmIl Rsi Sponsor
FirstBuergyCcp.FE 67% Chris.Rossi

Marathon OilMRO 69% Nkk ossi

significant but not unatta1nble or unrneintaiuable percentage of sheronwuers should have the

ability to call special meeting when matter is sucaently lmpcthnt to merit protut

considcration Management should not have exeessive latitude to Interfere with the calling of

special macpug by sharebolds agal should notlmve wcueadve power to reiulw the iTh of

such meeting And 3srcowncr should not be easily excluded fromnitrodwoing topics

Ortlflurcaealineeting

Fidelity and Vanguard have supported ciiareliol right to call special meeting The proxy

voting guidelines of many public employee pension fonda also favor this right Governance

ratings survicca such as The Corporate Library and Governance Metrics bitarnatlonal have

içeuial meeting rights into domsidemilen when aàlgning company ratings

Please encourage our board to respond positively to thiS proposal

Special Shareetvner MeetlUgs

Ves

I4oies

Vfiflian Steiner FISMA 0MB Memorandum M-07-1 5flf thiS pcopoal

The above fimat is requested for publication Without re-eting re-fimatting or cilmirialion of

text Including beginning and concluding text unless prior agreement is reached It is

reepectfWly requested that this proposal be proofread befoie it is published hi the dethiltive

proxy to enzurthat the integrity bf.the submitted fonnat Is replicated in its proxy m5terials

Plasac advise if there is any typographical questIon

Phase twte that the title of the proposal Is part of the argument in favor of the proposaL In the

Interest of olaraty and to avoid conflisicri the t1tl of this and each other ballot item Is repfM to
be consistent thinugbut all the proxy materials
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The company hi napaeswd to assign proposal number represented by abate bmed on the

chronological oxdcr in which proposals submitted The requested designation of3 or

higher number allows for ratification of auditors to be item

This proposal is believed to conform with Staff Legal Bulletin No 14B CFSeptember 15
2004 including

AcoozUngly going forward we believe that it would not be ropriate
for npenie to

cchde supporting atsent language and/cr sit entltc proposal in reliance on role 14a-813 in

the following cironrnstuces

the compWr objects to tua1 mearticns becanso ibo not rnorted
the comlauy oWects to factil MserUons tha1 while not masedafly false orinisleading may

be disputed or couiered ____the company objects to atual assutxons because these assertions be mkqeclcd by
abareholders in manner that is unvcrablo to the company ifs dlrectms or its officers

end/or

the company objects to statements because they represent the opinion of the shareholder

or rcfcrcnccd soicc but the ictzonls arc it 1nLUNI illcaily

See also Sun Mu nytens Inc July21 2005

Stock will be held until alter the annual meeting and the proposal will be presented at the annual

meeting Please acknowledge this proposal ptomptly by entail



From olmsted 0MB Memorandum M0716I
Sent Thursday November 27 2008 412 PM
To Washington Paul TW
Cc SilvermarL Janet

Subject Rule l4a-8 Proposal TWX ND

Please see the attachment

Sincerely
John Chevedden

CCE00004 .pdf



MFiliber

Palm GardenPartocraLP

1981 Marcus Ave Sute C114

LEe Sncce NY 11042

Mr Richard Parsons

lime Wainer Inc TWX
iTimeWanurCenteryy
PH 2124844000

Rn1c14a-8Pccoaui
Dear Mr Parsons

This Rule 14fr8 àposa1brcctAzli$brnid UI $p0rtof kng4.perfceof
our ccinpse Thiscpose1 is for the annual thareholdcr meeting Rule 14a8

require ae .inted to bc met ciudin thócöin1nuoUa oWnerdilp ofthc required sle
value until after the dale ofthe zeewc aharcboldcr meeting and the presentation of this

PtPMI at the mualmeeting This subnhattd fmç with the arehelder.supçIed emphs
Is Mtaidd to be used for definitive çrcpubIlcstion This is the proxy for kha Chevedden

and/or hisde to actnmy bcbalfrcgardhig this Rule 14.8 proposal for the fOrthcoming

shareholder meeting before during and after the forthcomina aliarebolder m.edng Please direct

nfl fonVenhiimwucthomto3obn hevaddso 0MB Memorandum Mati6
FISMA 0MB Memorandum M-O7-16

to facilitate prompt cinmmtivns and in order it will be vcriflthle that communicaticos

Your conalderabon and the consideration of the Board of Directors Is appreciated msiçport of

ofour npsny P1se acIaiowIed

S_
___________ Z4/i 2-c/

Paui LWasblegtenrbncWarnmccm

csecrctaq
Pft212434-6753

PX 212484-7174

212.4844961

212-2l2-4i24

212484.7278



Rule 14a-8 Proposal November 27 2008
3- Relncorporate in Shareowner-Friendly State

Resolved That shareowners hereby request
that our board of directors initiate the appropriate

process to change the Companys jurisdiction of incorporation to North Dakota and to elect that

the Company be subject to the North Dakota Publicly Traded Corporations Act

This proposal requests that the board initiate the
process to reincorporate the Company in North

Dakota under the North lakota thu ly Traded Corporations Act If Home Depot were

subject to the North Dakota act there would be additional benefits

There would bea right of proxy access for shareowners who owned 5% of our Companys
shares for at least two years

Shareowners would be reimbursed fortheir expenses in proxy contestS to.the extent they ..

aresuccesafuL

Thóbo of directors could notbeclassifled

The ability of the board to adopt poison pill would be limited

Shareowners would vote each year on executive pay practices

These provisions together with others in the North Dakota act would give us as shareowners

more rights than are available under any other state corporation law By reincorporating in North

Dakota our company would instantly have the best governance system available

The SEC recently refused to change its rules to give shareowers nght of access to

managements proxy statement And the Delaware courts receitly invalidated by1aw requiring
reunbursement ofproxy expenses Each of those rights is part of the North Dakota act As
resnlt reincorporation in North Dakota is row the best alternative for acbiewng the rights of

proxy access and reimbursement of proxy expenses And at the same tnie those rights would
become available to us as abareowners in North Dakota corporation our Companywouki also

shift to cumulative voting say on pay and other best practices governance

Our Company needs to improve its governance The Corporate Library TCL
www thecorporatelibrarv corn an independent uivestxnent research firmrated our company
in Overall Board Effectiveness and Very High Concern in executive pay with $19 million for

Jethey Bewkes and $18 million for Richard Parsons Time Warner was featured in the Pay For

Fatlure report by Paul Hodgson of The Corporate Library Hodgson noted that Richard arsons
received $25 million over two years while shareholders experienced 5-year return of mnms
1% We had no shareholder right to Cumulative Voting to Act by Wptten Consent or an

independent Board Chairman

Reincorporation in North Dakota provides way to switch to vastly iniprgvcd system of

governance in single step And reincorporation in North Dakota does not require major

capital invesirnent or layoffs to improve financial iezfonnce ....

urge your support for Reincorporating in SbaróownerFriendly State

Notes

Mark Filiborto General Partner Palm Garden Partners Li 1981 Marcus Ave Suite Cl 14 Lake
Success NY 11042 sponsored this proposal



The above format is requested for publication without re-editing re-formatting or elimination of

text including beginning and concluding text unless prior agreement is reached it is

respectfully requested that this proposal be proofread before at is published in the definitive

proxy to ensure that the integrity of the submitte format is replicated in the proxy materials

Please advise if there is any typographical question.

Please note that the title of the proposal is part of the argument in favor of the proposaL In the

interest of clarity and to avoid confusion the tide of this and each other ballot item is requested to

be consistent throughout all the proxy material

The company is requested to assign proposal number represented by abovebased on the

chronological order in which proposals aresubmitted The requested designation of3 or

highermunber allows for ratification of auditors to be item

This proposal is believed to conform with Staff Legal Bulletin No 148 CESeptember 15

2004 including

Accordingly going forward we believe that it would not be appropriate for companies to

exclude supporting statement language and/or an entire proposal in reliance on rule 14a-81X3 in

the following circumstances

the company objects to factual assertions because they are not supported

the company objects to factual assertions that while not materially false or misleading may
be disputed or countered

the company objects to factual assertions because those assertions may be mteipreted by

shareholders in manner that is unfavorable to the company its directors or its officers

and/or

the company objects to statements because they represent the opinion ofthe shareholder

proponent or referenced source but the statements are not identified specifically as such

See also Sun Microsystems Inc July 21 2005

Stock will be held until after the annual meeting and the proposal wilibe presented at the annual

meeting .Piease acknowledge this proposal promptly emaiL



From olmsted 0MB Memorandum M0716
Sent Wednesday December 03 2008 357 PM

To Washington Paul TW
Cc Silverman Janet

Subject Rule 14a-8 Proposal TWX ND

Mr Washington
Please see the attachment

Sincerely
John Chevedden



Mr Richer UX
Time Warner1nc ffWX

Time WsuTICÆ
New YorkNY 10019

PH2l2484-8OOO

Rule 143 Pro

DearMrParsona

This Rule 14-S proposal Isreecthi1ly submitted in support of the Iong4erin performance of

company Thpioposat is rtbencztaanua cb1derrneetm Rule 144
reqimneisare hided tobc mcludlng the amlinuoua owipOf the reqiured etock

______
proposal anbe mua1eedn 4Thia fldimat1 with the tho1dczppcd ezuphaSisdtobeubliiiThsisth1nved..
andloi his desIgnee 10 On zibchelftcgardng this RuIe14a-8 pmposar the forthcomIng

harsIuderneeng be dup and aft the forthcomIng shareholder mec6ng Please dircet

all Mute inUfl1Csb0OS to IOhn Cevebs 0MB Memorandum r4-stI6

FISMA 0MB Memorandum 07 16

to facihtc prompt communicadons and inorder that it will be vfiablethmnnicalionMv
Your ccnsidcraijon arid the consideration of the Board of Directorsis eWrIated insupportof

the ong-tenn perfonnance of our coy Peasc acknowledge receipt ofthis proposal

SincerelY

______________ 74114v 24P
Mark Faliberto Date

cc Paul Washington auLWa ngtmTirneWazner.com

CorpotatC
PB2i2.484.67 53

212-424-7174 ..

_iliauSilvmmewarncom
212-484-7961 ..

212-2024124 ..

212-484-7278

MaikFiliber$o

Palm Gakn Piea
1981 MAveultC.ll4

Lake SuocNY 11042

MVDtFttV XC ODB



Rule 14a-8 Proposal November 27 2008 Modified December 2008

Reincorporate in Shareowner-Friendly State

Resolved That shareowners hereby request that our board of directors initiate the appropriate

process to change the Companys jurisdiction of incorporation to North Dakota and to elect that

our Company be subject to the North Dakota Publicly Traded Corporations Act

This proposal requests that our board initiate the process to reincorporate the Company in North

Dakota under the new North Dakota Publicly Traded Corporations Act If our company were

subject to the North Dakota act there would be additional benefits

There would be right of proxy access for shareowners who owned 5% of our Companys
shares for at least two years

Shareowners would be reimbursed for their expenses in proxy contests to the extent they

are successful

The board of directors could not be c1assified

The ability of the board to adopt poison pill would be limited

Shareowners would vote each year on executive pay practices

These provisions together with others in the North Dakota act would give us.as shareowners

more rights than are available under any other state corporation Jaw By reincorporating in North

Dakota our company would instantly have the best governance system available

The SEC recently refused to change its rules to give shareowners right of access to

managements proxy statement And the Delaware courts recently invalidated bylaw requiring

reimbursement of proxy expenses Each of these rights is partof the North Dakota act As

result reincorporation in North DakOta is now the best alternative for achieving the rights of

proxy access and reimbursement of proxy expenses And at the same time those rights would

become available to us as shareowners in North DakQta corporation our Company would also

shift to cumulative voting say on pay and other best practices in governance

Our Company needs to improve its governance The Corporate LibTary

www.thecorporntelibrarv.com an independent investment research finn rated our company
in Overall Board Effectiveness and Very High Concern in executive pay with $19 million for

Jeffrey Bewkcs and $18 million for Richard Parsons Time Warner was singled out in the Pay
For Failure report by Paul Hodgson of The Corporate Library ilodgson noted that Richard

Parsons received $25 million over two years while shareholders experienced 5-year return of

minus-31% We had no shareholder right to Cumulative Voting to Act by Written Consent or

an independent Board Chairman

Reincorporation in North Dakota provides way to switch to vastly improved system of

governance in single step And reincorporation in North Dakota does not require major

capital investment or layoffs to improve fiuancial performance

urge your support for Reincorporating in Shareowner-Friendly State

Notes

Mark Filiberto General Partner Palm Garden Partners LP 1981 Marcus Ave Suite C114 Lake

Success NY 11042 sponsored this proposal



The above format is requested for publication without re.edthng re-formatting or elimination of

text including beginning and concluding text unless prior agreement is reached Itis

respectfully requested that this proposal be proofread before it is published the definitive

proxy to ensure that the mtegrlty of the submitted format is replicated in the proxy materials

Please advise if there is any typograplucal ques11on

Please note that the title of the proposal is part of the argument infavorof the proposal In the

interest of clarity and to avoid confusion the title of this and each other ballot item is requested to

be consistent1th.rougliout all the proxy materials

The company requested to assign proposal number represented by above based on the

chronological order in sthicb proposals are submitted The requested designation oV3 or

higher number allows for ratrfication of auditors to be item

This proposal is believed to conform with Staff Legal BulletlnNQ 14B OF Sptember 15
2004 incliding

Accordingly going forward we believe that it would not be appropriate for companies to

exclude uppqrtmg statemeiit language and/or an itire proposal in reliance onnile 14a-8X3 in

the following circumstances

tJe companyobjectato factual assertions because they are not supported

the eoanyobjectto factual assertions thai wbile not materially false or misleading may

bedispufed or countered

the cbinpanyibjecto factual assertions because those assertio$ niabe mterpretedby

s1areho1ders manner that is iznvorable to the company its dIrectcrs or its offlcers

and/or

the coniany objects to statementsbecausethey rpresent the opinion of the sharho1der

proponent or referenced sçurce but tie statements are not identified specifically as suck

See also Sun Microsystems Inc July 21 2005

Stock will be held until after the annual
ineetnig and the proposal will be presented at the annual

meeting Please acknowledge this proposal promptly by email

.. ..

..



GIBSON DUNN CRUTCHERLLP

EXHIBIT



TimeWarner

VIA OVERNIGHT MAIL
CONFIRMATION OF RECEIPT REOUESTED

VIA EMAIL

November 10 2008

Mr John Chevedden

FISMA 0MB Memorandum MO716

Re Proposal Submitted to Time Warner Inc

Dear Mr Chevedden

letter from Mi Kenneth Steiner addressed to Richard Parsons signed October

92008 received by Time Warner Inc TV/i on November 2008 in which you were

designated to act on behalf of Mr Sterner in connection with Rule 4a-8 proposal he has

submitted to TWI has been forwarded to me copy of Mr Sterners letter is attached

As you are aware Rule 14a-8 promulgated under the Securities Exchange Act of 1934

governs the requirements for stockholders submitting proposals to company for inclusion

in the companys proxy material for its stockholders meetings and the situations in which

company is not required to include any such proposal in such proxy material

Pursuant to Rule 14a-8b to be eligible to have proposal included in the proxy

material of TWI the proponent is required to own at the time of submitting the proposal

at least $2000 worth of securities entitled to be voted on the proposal at the meetingand to

have held such securities continuously for at least one year To date we have not received

documentary proof of this share ownership We have reviewed our records of registered

stockholders and could not confirm the proponents ownership Accordingly as permitted

by Rule 14a-8 TWI requests written statement from the record holder of the TWI
common stock usually broker or bank verifying that as of November 2008 the

proponent continuously held the requisite number of shares of TWI common stock for at

least one year and providing the number of shares owned

Pursuant to Rule 14a-8f1 this requested documentation must be provided to

TWI within 14 days of your receipt of this request

Tim1 aXr Inc One Time Warner Center New York NY oo9-8oi6

212.484.8000 www.timewarner.com



Mr John Chevedden

November 10 2008

Page

The proxy rules also provide certain substantive criteria pursuant to which

company is permitted to exclude from its proxy materials stockholders proposaL This

letter addresses only the procedural requirements for submitting your proposal and does

not address or waive any of our substantive concerns

Please address any future correspondence relating to the proposal to my attention

Please note that any correspondence sent to me via fax should be sent to 212-484-7278

Sincerely

Attachment

cc Kenneth Steiner

FISMA 0MB Memorandum MO716

104936v2



1110412ea8 0MB Memorandum M.O716 01/53

Cenneth Steiner

FISMA 0MB Memorandum M-07-1

Mr lUchard Parsiiis

rinlo Warnerinc TWX
Time Warner Center

New York NY 10019

Phone 212 484-8000

Rule 14a-8 PxbposI

Dear Mr ParsOns

This Rule 14a-8 oosa1 Is respeothilly submitted in aupport of thu long4etmperfuuilalZ of

QUr eompa1y This proposal is forthe next emt1 sharel Idermeothig Rule 1404

reiuirernets exe.inted to be m.tnekdh tho cntbiudua owncMi of the required stock

value until after die date of the respccthw sbeholdar ineethig arid the preeezdatafl othb

propeasi
at the ennusl meeting This submitted fcnna with the thateholdea-tuppll.4 emphasis1

is mtided to be used for definitive praCy pb1ictoti This the inoxr for obn Chevedden

and/or his dcsignea.to act on my bdmif rgerdfng this Rule 144 pitpceal for the forthcoming

sbaiho1dcr meeting beture during end after the flthcomiht hateholder mectmg Pleese direct

all ftiture cc itmlca.tldns tt John Chet 0MB Memorandum M-xt1

FISMA 0MB Memorandum MO7.16
to cilitate ptomptcowmcaUOns and omder that It will be vctifiàble that communicatipns

have been wig.

Your considemtion and the consideration of the Brd of Directors is appreciated In support of

the long-tern pcr.tbrmance of our company Please acknowledge receipt ofthis propoed

protiy by emaiLL__
cc aul Vas1ton LWabnon@ThneWamcr.com
POul Washington

çorpor Sócretoy

PE 212-484-61S3

FX 2124844174
Janet 811 vrmantimcwamer cooP

212-484-7961

212-2112-4124

212-484-7278



i2./B4/2B8 $21 0MB Memorandum M-07-1
PA e2/03

IWX Ride t4si-8 Pwposal Nówaiber 42008
3-Cumulative Votlag

RFOT.VEfl Cumulative Voting Sharsholdera teconunend that our BuaM take the steps

necessary to adopt cuandative votin Cwnalative voting means that each shareholder may cast

as many votes as equal to number of sharesbeld multiplied by the number of directors to be

elected shareholder may cast all such cuteulated votes for single candidate split votes

between multiple candidates Under curnulatwe voting shareholders can withhold votes from

cettalii poor-performing norelness in ottier to cast multipit voles for othets

Stt.ntof Kcnaetii Sfdcr

Cumulative voting won 54%-support at Aetna and greater than 5l%support at Alaska Mr in

2G05 aiid in 2008 ft also received greter then 5-anmst at Gteara1 taes GMIn 2006

and 2008 The Council oThiatitutional Investors www.c11 recommended adoption of this

proposal topie CaJPEP.S also reconmisud yes-vote for proposals on this topic Nonetheless

our directors macjO sure that we could tiot vote oti this established topic of cuzinilatlvc voting at

our 2008 annual meeting

Cuinulative voting allows aignicaut group of shareholders to elect ditectOr of its choice

safeguarding minority shareholder interests and hrmgmg independent perspecthle$
to Board

decislouL Ciunulative voting also encomeges n1anagein1t to maimire shareholder value by

nkin it easict for would-bc acquher to gain hoard tresttatiou ft is not necessarily

Intetidod that would-be acquirer materlaline however that very poedbility raants
powerd ineentivefor improved management of ow company

The medts of this Cumulative Voting proposal should also be considered hi the oonteat of the

need fOr Imptuvemente in our compaxs corporate goveriiance and in individual director

performance For inStance 2008 the following governance and performance issues were

identfae

Tbç Corporate Library TCL wwwihecor thbraxy.a an independent investment

research firmrated our cominy
0D hi Ovcrl1 Beeni Ebodvencas

Ver High Coneern in executive pay with $19 million for JeMy Bcwkes and $18

million irRkihardPrsons

Eligh Governance Risk AssesSment
We had no shareholder right to

Cumulative voting

At.bywritten consent

An independent Chaftrnn
We had two inside directors and one Inside.rclnted director Independence concerns

Two directors eved oi boards each Over-commnitnucnt ocnccen

Michael fllas

SephanBoUedbach
Time Warner was featuied In the Pay Ior Failure report by Paul liodgson of The

Corporate LibxyRodgson noted that our CEO Richard Parsons recelved $25 million over

two ye while barehalders experienced stratum ci f3l%
The above concerns 4iows there is need tot improvement Please encowage our board to

CumUlilveVtln
Yeson3



11/B412808 $A 0MB Memorandum MO716 03103

Notes

Kernieth StCiflt1 FSMA 0MB Memorandum M-O7-16 proposal

The above format is requested for publication without re-editing re-fot1tng or elimination of

text including beginning and concluding text tmles5 prior reainent is reached It is

respectfully requested that this propossi be proofread before It Is published In the definitive

proxy to ensure that the hncgrity of the submitted forniat is replicated In the proxy materials

Please advise If there is any typographical question

Please note that the title of the proposal ic part of the argmcnt in favor of the propoal in the

interest ofcIalty and to avoid coithsion the title of this and eth otl ballot item is requested to

be consistent throughout all the promaterials

The company is requested to assign proposal number represented above based on the

cluonological order in which proposals are suinnitted The requested designation of3 or

higher number allows for ratification of ai4itors to be item

This proposal is believed to conform with Staff Legal BulletIn No.148 CF September 15

2004 including

Acoordthgly going forward we believe that It would not be apdate for cOWpamcs lb

exclude supporting statement language end/or an enthe przopossl au reliance on rule 14e$1X3 in

the following cireurnstances

the company ocects to factual assertions because they ste flot supported

the company obJccb to factual asserlirins that while not niaterlafly or misleading may

beditcdorcoimtered
the compaiy ohiecta tn factual assertions because eIsa aaeftions may be interpreted by

sharehol4crs in maimerthat is unfavorable to the company its threctors or its officers

afld/cr

the doxupaziy o1ecte to slatements because thay represnt the opinion of tim shareholder

proporterit or referenced source but the statements are not iderttlfled speciftcaUy as such

Sec also Sun Microsystems Inc July21 2005

Stock will be held until afr the aimual meeting and the proposal will be presented at the annrrI

nieeth3g Pleas acknowledge this proposal promptly by email



Rule 14a-8 Proposals of Security Holders

This section addresses when company must include shareholders proposal in its proxy statement and identify the

proposal in its form of proxy when the company holds an annual or special meeting of shareholders In summary in

order to have your shareholder proposal included on companys proxy card and included along with any supporting

statement in its proxy statement you must be eligible and follow certain procedures Under few specific

circumstances the company is permitted to exclude your proposal but only after submitting its reasons to the

Commission We structured this section in question and- answer format so that it is easier to understand The

references to you are to shareholder seeking to submit the proposal

Question What is proposal shareholder proposal is your recommendation or requirement that

the company and/or its board of directors take action which you intend to present at meeting of the

companys shareholders Your proposal should state as cleaiiy as possible the course of action that

you believe the company should follow If your proposal is placed on the companys proxy card the

company must also provide in the form of proxy means for shareholders to specify by boxes choice

between approval or disapproval or abstention Unless otherwise indicated the word proposal as

used in this section refers both to your proposal and to your corresponding statement in support of

your proposal if any

Question Who is eligible to submit proposal and how do demonstrate to the company that am

eligible

In order to be eligible to submit proposal you must have continuously held at least $2000

in market value or 1% of the companys securities entitled to be voted on the proposal at the

meeting for at least one year by the date you submit the proposal You must continue to hold

those securities through the date of the meeting

If you are the registered holder of your securities which means that your name appears in the

company records as shareholder the company can verify your eligibility on its own

although you will still have to provide the company with written statement that you intend to

continue to hold the securities through the date of the meeting of shareholders However if

like many shareholders you are not registered holder the company likely does not know

that you are shareholder or how many shares you own In this case at the time you submit

your proposal you must prove your eligibility
to the company in one of two ways

The first way is to submit to the company written statement from therecordN

holder of your securities usually broker or bank venfying that at the time you

submitted your proposal you continuously held the securities for at least one year

You must also include your own written statement that you intend to continue to hold

the securities through the date of the meeting of shareholders or

ii The second way to prove ownership applies only if you have tiled Schedule 13D
Schedule 13G Form Form and/or Form or amendments to those documents

or updated forms reflecting your ownership of the shares as of or before the date on

which the one-year eligibility period begins If you have filed one of these documents

with the SEC you may demonstrate your eligibility by submitting to the company

copy of the schedule and/or form and any subsequent amendments

reporting change in your ownership level

Your written statement that you continuously held the required number of

shares for the one-year period as of the date of the statement and

Your written statement that you intend to continue ownership of the shares

through the date of the companys annual or special meeting



Question How many proposals may submit Each shareholder may submit no more than one

proposal to company for particular shareholders meeting

Question How long can my proposal be The proposal including any accompanying supporting

statement may not exceed 500 words

Question What is the deadline for submitting proposal

If you are submitting your proposal for the companys annual meeting you can in most cases

find the deadline in last years proxy statement However if the company did not hold an

annual meeting last year or has changed the date of its meeting for this year more than 30

days from last years meeting you can usually find the deadline in one of the companys

quarterly reports on Form 10- or 10-QSB or in shareholder reports of Investment

companies under Rule 30d-1 of the Investment Company Act of 1940 note This

section was redesignated as Rule 30e-l See 86 FR 3734 3759 Jan 16 2001 In order to

avoid controversy shareholders should submit their proposals by means Including electronic

means that permit them to prove the date of delivery

The deadline is calculated in the following manner if the proposal is submitted for regularly

scheduled annual meeting The proposal must be received at the companys principal

executive offices not less than 120 calendar days before the date of the companys proxy

statement released to shareholders in connection with the previous years annual meeting

However if the company did not hold an annual meeting the previous year or if the date of

this years annual meeting has been changed by more than 30 days from the date of the

previous years meeting then the deadline Is reasonable time before the company begins to

print and sends its proxy materials

If you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline is reasonable time before the company begins to

print and sends its proxy materials

Question What if fail to follow one of the eligibility or procedural requirements explained in answers

to Questions through of this section

The company may exclude your proposal but on1y after it has notified you of the problem

and you have failed adequately to correct it Within 14 calendar days of receiving your

proposal the company must notify you in writing of any procedural or eligibility deficiencies

as well as of the time frame for your response Your response must be postmarked or

transmitted electronically no later than 14 days from the date you received the companys
notification company need not provide you such notice of deficiency if the deficiency

cannot be remedied such as if you fall to submit proposal by the companys properly

determined deadline If the company Intends to exclude the proposal it will later have to

make submission under Rule 14a-8 and provide you with copy under Question 10 below

Rule 148-8J

If you fail in your promise to hold the required number of securities through the date of the

meeting of shareholders then the company will be permitted to exclude all of your proposals

from its proxy materials for any meeting held in the following two calendar years

Question Who has the burden of persuading the Commission or Its staff that my proposal can be

excluded Except as otheiwise noted the burden is on the company to demonstrate that It is entitled

to exclude proposal

Question Must appear personally at the shareholders meeting to present the proposal

EIther you or your representative who is qualified Under state law to present the proposal on

your behalf must attend the meeting to present the proposal Whether you attend the

meeting yourself or send qualified representative to the meeting in your place you should

make sure that you or your representative follow the proper state law procedures for

attending the meeting and/or presenting your proposal



If the company holds Its shareholder meeting in whole or in part via electronic media and the

company pemuts you or your representative to present your proposal via such media then

you may appear through electronic media rather than traveling to the meeting to appear in

person

If you or your qualified representative fail to appear and present the proposal without good

cause the company will be permitted to exclude alt of your proposals from its proxy materials

for any meetings held in the following two calendar years

Question If have complied with the procedural requirements on what other bases may company

rely to exclude my proposal

Improper under state law If the proposal Is not proper subject for action by shareholders

under the laws of the jurisdiction of the companys organization

Note to paragraph Il

Depending on the subject matter some proposals are not considered proper under state law

if they would be binding on the company if approved by shareholders In our experience most

proposals that are cast as recommendations or requests that the board of directors take

specified action are proper under state law Accordingly we Will assume that proposal

drafted as recommendation or suggestion Is proper unless the company demonstrates

otherwise

Violation of law If the proposal would if implemented cause the company to violate any

state federal or foreign law to which it is subject

Note to paragraph l2

Note to paragraph i2We will not apply this basis for exclusion to permit exclusion of

proposal on grounds that it would violate foreign law if compliance with the foreign law could

result in violation of any state or federal law

Violation of proxy rules If the proposal or supporting statement is contrary to any of the

Commissions proxy rules including Rule 14a-8 which prohibits matenally false or misleading

statements in proxy soliciting materials

Personal grievance special interest If the proposal relates to the redress of personal claim

or grievance against the company or any other person or if it is designed to result in benefit

to you or to further personal Interest whIch is not shared by the other shareholders at

large

Relevance If the proposal relates to operations which account for less than percent of the

companys total assets at the end of its most recent fiscal year and for less than percent of

its net earning sand gross sales for Its most recent fiscal year and is not otherwise

significantly related to the companys business

Absence of power/authority If the company would lack the power or authority to implement

the proposal



Management functions If the proposal deals with matter relating to the companys ordinary

business operations

Relates to election If the proposal relates to nomination or an election for membership on

the companys board of directors or analogous governing body or procedure for such

nomination or election

Conflicts with companys proposal If the proposal directly conflicts with one of the companys

own proposals to be submitted to shareholders at the same meeting

Note to paragraph 99

Note to paragraph i9 companys submission to the Commission under this section

should specify the points of conflict with the companys proposal

10 Substantially implemented if the company has already substantially implemented the

proposal

II Duplication If the proposal substantially duplicates another proposal previously submitted to

the company by another proponent that will be included in the companys proxy materials for

the same meeting

12 Resubmissions If the proposal deals with substantially the same subject matter as another

proposal or proposals that has or have been previously included in the company proxy

matenals within the preceding calendar years company may exclude it from Its proxy

matenals for any meeting held withIn calendar years of the last time it was included if the

proposal received

Less than 3%of the vote if proposed once within the preceding calendar years

ii Less than 6% of the vote on its last submission to shareholders if proposed twice

previously within the preceding calendar years or

iii Less than 10% of the vote on its last submission to shareholders if proposed three

times or more previously within the precedIng calendar years and

13 Specific amount of dividends If the proposal relates to specific amounts of cash or stock

dividends

Question 10 What procedures must the company follow if it intends to exclude my proposal

If the company Intends to exdude proposal from its proxy materials it must file its reasons

with the Commission no later than 80 calendar days before it files its definitive proxy

statement and form of proxy with the Commission The company must simultaneously provide

you with copy of its submission The Commission staff may permit the company to make its

submission later than 80 days before the company files its definitive proxy statement and

form of proxy If the company demonstrates good cause for missing the deadline

The company must file six paper copies of the following

The proposal

ii An explanation of why the company believes that It may exclude the proposal which

should if possible refer to the most recent applicable authority such as prior

Division letters Issued under the rule and



lii supporting opinion of counsel when such reasons are based on matters of state or

foreign law

Question 11 May submit my own statement to the Commission responding to the companys

arguments

Yes you may submit response but it Is not required You should try to submit any response to us
with copy to the company as soon as possible after the company makes its submission This way
the Commission staff will have time to consider fully your submission before it issues its response You

should submit six paper copies of your response

Question 12 If the company Includes my shareholder proposal In its proxy materials what information

about me must it include along with the proposal itself

The companys proxy statement must include your name and address as well as the number

of the companys voting securities that you hold However instead of providing that

information the company may instead include statement that It will provide the information

to shareholders promptly upon receiving an oral or written request

The company is not responsible for the contents of your proposal or supporting statement

Question 13 What can do if the company includes in Its proxy statement reasons why it believes

shareholders should not vote in favor of my proposal and disagree wIth some of its statements

The company may elect to include In its proxy statement reasons why it believes

shareholders should vote against your proposal The company is allowed to make arguments

reflecting its own point of view Just as you may express your own point of view in your

proposals supporting statement

However if you believe that the companys opposition to your proposal contains materially

false or misleading statements that may violate our anti- fraud rule Rule 14a-9 you should

promptly send to the Commission staff and the company letter explaining the reasons for

your view along with copy of the companys statements opposing your proposal To the

extent possible your letter should Include specific factual information demonstrating the

inaccuracy of the companys claims Time permitting you may wish to try to work out your

differences with the company by yourself before contacting the Commission staff

We require the company to send you copy of its statements opposing your proposal before

it sends its proxy materials so that you may bring to our attention any materially false or

misleading statements under the following timeframes

If our no-action response requires that you make revisions to your proposal or

supporting statement as condition to requiring the company to include It In Its proxy

matenals then the company must provide you with copy of its opposition

statements no later than calendar days after the company receives copy of your

revised proposal or

ii In all other cases the company must provide you with copy of Its opposition

statements no later than 30 calendar days before Its files definitive copies of Its

proxy statement and form of proxy under Rule 14a-6



From olmsteMA 0MB Memorandum MO716

Sent Monday November 10 2008 543 PM

To Kim Julie

Subject TWX

Dear Ms Kim The letters were received

Sincerely

John Chevedden



From olmstsMA 0MB Memorandum MO716
Sent Thursday November 13 2008 312 PM

To Kim Julie

Cc Silverman Janet

Subject Rule 14a-8 Broker Letter TWX CUV

Attachments CCE00005pdf

Dear Ms Kim

Attached is the broker letter requested Please advise within one business

day whether there is any further rule 14a-8 requirement

Sincerely

John Chevedden



DISCOUNT BROKERS

lowborn Itinay concern

As Iniroduc broker for thp account of /94nh 3tre __
account number held with NalcsiaI F1naneiaI Servici Corp

as custçdian DJP Discount Broket hereby certifies that of th date of this oer4ica1ion

isandhasbeentbebeneficislownerof /OOQ

above oncd sacorky
rnucedUowrnt aleobvthg

held at least two thousand dollars worth of the above meetloned ty flum at least grie

year prior to the date the proposal submitted to the crnpay

Mmtlqliberto

PresIdent

DIP Discount Brokers

Po Fax Note 7871

rY1lc c4i
OoD
Ptr

0MB Memorandum

Fax Ul.-Th7n

1981 Marcus Avenue Suite cliii Lake xcst NY 11042

516-328-2600 800-05-EASY www.dIfdlscotn lx 516-328.2323

716



TimeWarner

VIA OVERNIGIIT MAIL
CONFIRMATION OF RECEIPT REQUESTED

VIA EMAIL

November 10 2008

Mr John Chevedden

FISMA 0MB Memorandum MO716

Re Proposal Submitted to Time Warner Inc

Dear Mr Chevedden

letter from Mr William Steiner addressed to Richard Parsons signed October

12008 received by Time Warner Inc TWI on November 2008 in which you were

designated to act on behalf of Mr Steiner in connection with Rule 14a-8 proposal he has

submitted to TWI has been forwarded to me copy of Mr Steiners letter is attached

As you are aware Rule 14a-8 promulgated under the Securities Exchange Act of 1934

governs the reqwrements for stockholders submitting proposals to company for inclusion

in the companys proxy material for its stockholders meetings and the situations in which

company is not required to include any such proposal in such proxy material

Pursuant to Rule 14a-8b to be eligible to have proposal included in the proxy

material of TWI the proponent is required to own at the time of submitting the proposal

at least $2000 worth of securities entitled to be voted on the proposal at the meeting and to

have held such securities continuously for at least one year To date we have not received

documentary proof of this share ownership. We have reviewed our records of registered

stockholders and could not confirm the proponents ownership Accordingly as permitted

by Rule 14a-8 TWI requests written statement from the record holder of the TWI

common stock usually broker or bank verifying that as of November 2008 the

proponent continuously held the requisite number of shares of TWI common stock for at

least one year and providing the number of shares owned

Pursuant to Rule 14a-8fl this requested documentation must be provided to

TWI within 14 days of your receipt of this request

104935v2

Time Warner Inc One lime Warner Center NewYork NY iooi-8oi6

2u.484.B000 www.timewarner.com



Mr John Chevedden

November 10 2008

Page

The proxy rules also provide certain substantive criteria pursuant to which

company is permitted to exclude from its proxy materials stockholders proposal This

letter addresses only the procedural requirements for submitting your proposal and does

not address or waive any of our substantive concernS

Please address any future correspondence relating to the proposal to my attention

Please note that any correspondence sent to me via fax should be sent to 212-484-7278

Sincerely

Counsel

Attachment

cc William Steiner

FISMA 0MB Memorandum M.07.16

104935v2



11/85/2008 0MB Memorandum M-O7-16 0102

v1illin Steiner

FISMA 0MB Memorandum M-07-16

Mr Rlchd D.Parsons

jima Warnar Ipc FWX
Time Warner Cçter

NewYork WI 10019

Phoc 2124844000

Rule 14e-8 Ptopoaal

1tar Mr Parsons

This Rxtie 14u-8 proposal is respectfully subnitted in soppott of the cng-tn parfonnanci or

our company This
proposal

is for the next mitu1 shartholder meeting Rule 14a4

ieqidremsats are 1nt1d to be met inoluding the ccntinncus ownership of the required stock

value uetil aflr slits date otthe espective shartholder meeting and the sentn of this

proposal at the annual meeting The submitted forzn with the ther oIdc1.ei4pI2cd ettiphasta

Is intended to be used def1ntti proxy publicaton4 This Is the poxy for John OivukIeu

and/or his designee to on mybelteif regarding dna Rule 14a-8 proposal the ftboieuiug

shareholder macdug befuro during end the ofthcosn1flg sharehnide medifl Please direct

all fiitUcOkWUfliostjOnS to JOhn dea 0MB Memorandum

FISMA 0MB Memorandum MO7-16
ti 1anflitate piizu ecnumunitions and In order that It will be verifIable that communications

have bccn sent

Your consideration and the consideration of the Bosrd of Directors is appreciated In suiozt of

the long-term performance ofour company Please aeknowledge receipt of this proposal

promptly by email

Sincerely

rrnaxnSteinr Date

cc Paul Wasisipgton LWsshlngtonThneWarner.com
Corporate Secretary

PH 2l2-484-673
FX 212-484-7174

Janà Silverman 7atet.Sverman@tintewarner.com
Assistant eneral Counsel



11/85i2e08 1I32t 0MB Memorandum MO716 ID avea

ITWX Rule l4ti-8 Proposal Nuveukbv 520081

3Special ShreoWner MeMlnp
RESOLVED Shareownere asic oor boaM to take the steps necery to amend bylaws end

cach appropriate governmg document to give holders of 10% of our ontatending common stock

or the lowest percentage allowed by law above 10% the power to call special sharcowner

mcetings Ths Includes that such bylawand/ charter text will not have any exception or

exclusion conditions to the fullest extent permitted by state law that ilyonly to ahdreowflcts

but not to management anctfgr the board

Statement .f William Steiner

Spectal mactinge allow shareowners to vote on miportaat niaLtcs such as electing new d1rcctors

that an at between annual nieeilnV If an attainable parceiftage of shareowners cannot call

spaniel thantint managenit mybecome Iflaulated ui4 iuvc3tzaturnsniay suffer

This proposal topic won impressive support at the following companies based on 2008 yes and

no votçs
Occidental PenbJcuin OXY 66% snhI RQasl Sponsor
FirstEnergy Corp FE 67% ChrlRossi

Marathon Oil MI.O 69% Nick ossl

significant but not ttMhle or unrnaintaiuable percentage of shdnowncrsebou1d have the

ability to call special meeting when matter is sufficrentiy lnixt5nt to merit presupt

cousidtraticc Manageotent should not have excessive latitude to Inteefota with the calling oh
special metlng by sharehol4ets awl alauukl not have exeesuve power to revoke the iiliuof

such meeting And sharcowners should not be easily excluded fromintroducing topics

important to our company at special meeting

Fidelity and Vanguard have supported shareholder right in call special meeting._The proxy

voting guidelines of many public employee pension funds also favor this r1gh1 Oocrta.c

ratings services such as The Corporate Library and Govarnauce Metrics international have

taken çaulal meeting rights into eonslderatlon when aàlgning company itlnge

Please encourage ot boatd to respond positively to this proposal

Special Shareoer Maethtgs

Yes on

Notes
fllian Steiner FISMA 0MB Memorandum M.07.16 sponsored thisproposal

The abovc format is requested for publication without re-editiag re-formatting or elimination of

text including gmmng and concluding text unleat prior agreeniera is reached It Is

respectfWly requested that this oposal be proofread before it is published In the dethiltive

proxy to enaur6 that the Integrity of the subniltte fbnnal is replicated In the proxy inatenlals

P1ee advise if there is any typographical question

Please that the title of the proposal is part of the argument in favor of the proposaL In the

Interest of clarity and to avoid confusion the title of this and esoh other ballot Item Is requested to

be consistent thxougout all the proxy materials



11/s5/2a 4A 0MB Memorandum MO716 rA 93/e3

The company is requested to assign aprvposai munbar ipisnted by aboc based on the

chronological order in which proposals are submitted The requested desguation of3 or

higher number allos for ratification of auditors to be item

This proposal is believed to conform with Staff Legal BullelinNo 14B CP Septomber 15
2004 including

Accordingly going forward we believe that it would not be çprnprlate for companias to

exclude supptIng szpent language and/or an entire proposal in rlianct on role 14a.8iX3 in

the following cirurnstices

the company objects to Thetual assertions because thc net et4ortcd
the company objects to facttl assertions that while not materlafly thise ornilsleadlng may

be disputed or coinitered ____
the company objects to ctua1 assertions because those assertions maybe 1cd by

shareholders in maw that is unvorable to the company directors or ft officers

and/or

the company objects to statements be they represent the opinion of the shareholder

proponnit or referenced souree the statements arc zwt idaMifled speuiflcully as

See also Sun Miernaystems bc July 22 2005

Stock will be held until aftor the annual meeting and the proposal will be presented at the annual

meeting PIesc acknowledge this proposal promptly by entaiL



Rule 14a-8 -- Proposals of Security Holders

This section addresses when company must Include shareholders proposal in its proxy statement and identify the

proposal In its form of proxy when the company holds an annual or special meeting of shareholders In summary in

order to have your shareholder proposal included on companys proxy card and included along with any supporting

statement in its proxy statement you must be eligible and follow certain procedures Under few specific

circumstances the company is permitted to exclude your proposal but only after submitting its reasons to the

Commission We structured this section in question and- answer format so that It is easier to understand The

references to you are to shareholder seeking to submit the proposal

Question What is proposal shareholder proposal is your recommendation or requirement that

the company and/or its board of directors take action which you Intend to present at meeting of the

company shareholders Your proposal should state as dearly as possible the course of action that

you believe the company should follow If your proposal is placed on the companys proxy card the

company must also provide in the form of proxy means for shareholders to specify by boxes choice

between approval or disapproval or abstention Unless otherwise indicated the word proposal as

used in this section refers both to your proposal and to your corresponding statement in support of

your proposal If any

Question Who is eligible to submit proposal and how do demonstrate to the company that am

eligible

In order to be eligible to submit proposal you must have continuously held at least $2000

in market value or 1% of the companys securities entitled to be voted on the proposal at the

meeting for at least one year by the date you submit the proposal You must continue to hold

those securities through the date of the meeting

If you are the registered holder of your securities which means that your name appears in the

companys records as shareholder the company can verIfy your eligibility on its own
although you will still have to provide the company with written statement that you intend to

continue to hold the securities through the date of the meeting of shareholders However if

like many shareholders you are not registered holder the company likely does not know

that you are shareholder or how many shares you own In this case at the time you submit

your proposal you must prove your eligibility to the company in one of two ways

The first way is to submit to the company written statement from the record

holder of your securities usually broker or bank venfying that at the time you

submitted your proposal you continuously held the securities for at least one year
You must also include your own written statement that you intend to continue to hold

the securities through the date of the meeting of shareholders or

Ii The second way to prove ownership applies only if you have filed Schedule 13D
Schedule 3G Form Form and/or Form or amendments to those documents

or updated forms reflecting your ownership of the shares as of or before the date on

which the one-year eligibility period begins If you have filed one of these documents

with the SEC you may demonstrate your eligibility by submitting to the company

copy of the schedule and/or form and any subsequent amendments

reporting change in your ownership level

Your written statement that you continuously held the required number of

shares for the one-year period as of the date of the statement and

Your written statement that you intend to continue ownership of the shares

through the date of the companys annual or special meeting



Question How many proposals may submit Each shareholder may submit no more than one

proposal to company for particular shareholders meeting

Question How long can my proposal be The proposal including any accompanying supporting

statement may not exceed 500 words

Question What is the deadline for submitting proposal

If you are submitting your proposal for the companys annual meeting you can in most cases

find the deadhne in last years proxy statement However If the company did not hold an

annual meeting last year or has changed the date of its meeting for this year more than 30

days from last years meeting you can usually find the deadline in one of the companys

quarterly reports on Form 10- or 10-QSB or in shareholder reports of Investment

companies under Rule 30d-1 of the Investment Company Act of 1940 note This

section was redesignated as Rule 30e-1 See 66 FR 3734 3759 Jan 16 2001 In order to

avoid controversy shareholders should submit their proposals by means including electronic

means that permit them to prove the date of delivery

The deadline is calculated in the following manner if the proposal is submitted for regularly

scheduled annual meeting The proposal must be received at the companys pnncipal

executive offices not less than 120 calendar days before the date of the companys proxy

statement released to shareholders in connection with the previous yeas annual meeting

However if the company did not hold an annual meeting the previous year or If the date of

this years annual meeting has been changed by more than 30 days from the date of the

previous years meeting then the deadline isa reasonable time before the company begins to

print and sends its proxy materials

If you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline is reasonable time before the company begins to

print and sends its proxy materials

Question What if fail to follow one of the eligibility or procedural requirements explained In answers

to Questions through of this section

The company may exclude your proposal but only after it has notified you of the problem

and you have failed adequately to correct it Within 14 calendar days of receiving your

proposal the company must notify you In writing of any procedural or eligibilIty deficiencies

as well as of the time frame for your response Your response must be postmarked or

transmitted electronically no later than 14 days from the date you received the companys

notification company need not provide you such notice of deficiency If the deficiency

cannot be remedied such as if you fail to submit proposal by the company properly

determined deadline If the company intends to exclude the proposal it will later have to

make submission under Rule 14a-8 and provide you with copy under Question 10 below

Rule 14a-8J

If you fail In your promise to hold the required number of securities Through the date of the

meeting of shareholders then the company will be permitted to exclude all of your proposals

from its proxy materials for any meeting held in the following two calendar years

Question Who has the burden of persuading the Commission or its staff that my proposal can be

excluded Except as otherwise noted the burden is on the company to demonstrate that it is entitled

to exclude proposal

Question Must appear personally at the shareholders meeting to present the proposal

Either you or your representative who is qualified under state law to present the proposal on

your behalf must attend the meeting to present the proposal Whether you attend the

meeting yourself or send qualified representative to the meeting in your place you should

make sure that you or your representative follow the proper state law procedures for

attending the meeting and/or presenting your proposal



If the company holds its shareholder meeting in whole or in part via electronic media and the

company permits you or your representative to present your proposal via such media then

you may appear through electronic media rather than traveling to the meeting to appear in

person

If you or your qualified representative fail to appear and present the proposal without good

cause the company will be permitted to exclude all of your proposals from its proxy materials

for any meetings held in the following two calendar years

Question If have complied with the procedural requirements on what other bases may company

rely to exclude my proposal

Improper under state law If the proposal is not proper subject for action by shareholders

under the laws of the jurisdiction of the companys organization

Note to paragraph l1

Depending on the subject matter some proposals are not considered proper under state law

If they would be binding on the company if approved by shareholders In our expenence most

proposals that are cast as recommendations or requests that the board of directors take

specified action are proper under state law Accordingly we will assume that proposal

drafted as recommendation or suggestion us proper unless the company demonstrates

otherwise

Violation of law If the proposal would if implemented cause the company to violate any

state federal or foreign law to which it is subject

Note to paragraph i2

Note to paragraph iX2 We will not apply this basis for exclusion to permit exclusion of

proposal on grounds that it would violate foreign law if compliance with the foreign law could

result in violation of any state or federal law

Violation of proxy rules If the proposal or supporting statement is contrary to any of the

Commissions proxy rules including Rule 14a-9 which prohibits materially false or misleading

statements in proxy soliciting materials

Personal grievance special interest If the proposal relates to the redress of personal claim

or grievance against the company or any other person or if it us designed to result in benefit

to you or to further personal interest which Is not shared by the other shareholders at

large

Relevance If the proposal relates to operations which account for less than percent of the

compans total assets at the end of its most recent fiscal year and for less than percent of

its net earning sand gross sales for its most recent fiscal year and is not otherwise

significantly related to the companys business

Absence of power/authority If the company would lack the power or authority to implement

the proposal



Management functions If the proposal deals with matter relating to the companys ordinary

business operations

Relates to election If the proposal relates to nomination or an election for membership on

the companys board of directors or analogous governing body or procedure for such

nomination or election

Conflicts with companys proposal If the proposal directly conflicts with one of the companys

own proposals to be submitted to shareholders at the same meeting

Note to paragraph lX9

Note to paragraph i9 companys submission to the Commission under this section

should specify the points of conflict with the companys proposal

10 Substantially implemented If the company has already substantially implemented the

proposal

II Duplication It the proposal substantially duplicates another proposal previously submitted to

the company by another proponent that will be Included in the companys proxy matenals for

the same meeting

12 Resubmissions If the proposal deals with substantially the same subject matter as another

proposal or proposals that has or have been previously Induded In the companys proxy

materials within the preceding calendar years company may exclude it from its proxy

matenals for any meeting held within calendar years of the last time it was Included if the

proposal received

Less than 3% of the vote if proposed once within the preceding calendar years

ii Less than 6% of the vote on its last submission to shareholders If proposed twice

previously within the preceding calendar years or

iii Less than 10% of the vote on its last submission to shareholders if proposed three

times or more previously within the preceding calendar years and

13 Specific amount of dividends If the proposal relates to specific amounts of cash or stock

dividends

Question 10 What procedures must the company follow if it intends to exclude my proposal

If the company intends to exclude proposal from its proxy materials it must file its reasons

with the Commission no later than 80 calendar days before it files Its definitive proxy

statement and form of proxy with the Commission The company must simultaneously provide

you with copy of Its submission The Commission staff may permit the company to make its

submission later than 80 days before the company flies its definitive proxy statement and

form of proxy if the company demonstrates good cause for missing the deadline

The company must file six paper copies of the following

The proposal

ii An explanation of why the company believes that it may exclude the proposal which

should if possible refer to the most recent applicable authorify such as prior

Division letters Issued under the rule and



iii supporting opinion of counsel when such reasons are based on matters of state or

foreign law

Question 11 May submit my own statement to the Commission responding to the companys

arguments

Yes you may submit response but it is not required You should try to submit any response to us
with copy to the company as soon as possible after the company makes its submission This way
the Commission staff will have time to consider fully your submission before It Issues its response You

should submit six paper copies of your response

Question 12 If the company includes my shareholder proposal in its proxy materials what information

about me must it include along with the proposal Itself

The companys proxy statement must include your name and address as well as the number

of the companys voting securities that you hold However instead of providing that

information the company may instead Include statement that It will provide the information

to shareholders promptly upon receiving an oral or written request

The company is not responsible for the contents of your proposal or supporting statement

QuestIon 13 What can do lithe company includes in its proxy statement reasons why it believes

shareholders should not vote in favor of my proposal and disagree with some of Its statements

The company may elect to include in its proxy statement reasons why it believes

shareholders should vote against your proposal The company Is allowed to make arguments

reflecting its own point of view Just as you may express your own point of view in your

proposals supporting statement

However if you believe that the compans opposition to your proposal contains materially

false or misleading statements that may violate our anti- fraud rule Rule 14a-9 you should

promptly send to the Commission staff and the company letter explaining the reasons for

your view along with copy of the companys statements opposing your proposal To the

extent possible your letter should include specific factual information demonstrating the

inaccuracy of the companys claims Time pemlitting you may wish to try to vrork out your

differences with the company by yourself before contacting the Commission staff

We require the company to send you copy of its statements opposing your proposal before

it sends its proxy materials so that you may bring to our attention any materially false or

misleading statements under the following timeframes

If our no-action response requires that you make revisions to your proposal or

supporting statement as condition to requiring the company to Include it in its proxy

materials then the company must provide you with copy of its opposition

statements no later than calendar days after the company receives copy of your

revised proposal or

ii in all other cases the company must provide you with copy of its opposition

statements no later than 30 calendar days before Its files definitive copies of Its

proxy statement and form of proxy under Rule 14a-6



From OImSIMA 0MB Memorandum MO716

Sent Monday November 10 2008 513 PM

To Kim Julie

Subject 1WX

Dear Ms Kim The letters were received

Sincerely

Jobn Qievedden



From olmstedSMA 0MB Memorandum MO716

Sent Thursday November 13 2008 316 PM

To Kim Julie

Cc Silverman Janet

Subject Rule 14a-8 Broker Letter TWX SPM

Attachments CCE00006.pdf

Dear Ms Kim

Attached is the broker letter requested Please advise within one business

day whether there is any further nile 14a.8 requirement

Sincerely

John Chevedden
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TimeWarner

VIA OVERNIGHT MAIL
CONFIRMATION OF RECEIPT REOUESTED

VIA EMAIL

December 2008

Mr John Chevedden

FISMA 0MB Memorandum MO716

Re Proposal Submitted to Time Warner Inc

Dear Mr Chevedden

letter from Mr Mark Filiberto addressed to Richard Parsons signed

November 2008 received by Time Warner Inc TWP on November 27 2008 in

which you were designated to act on behalf of Mr Fthberto in connection with Rule 14a-

proposal he has submitted to 1W has been forwarded to me An amended letter from

Mr Filiberto was received by Till on December 2008 copy of Mr Fiibertos letter

as amended is attached As you are aware Rule 14a-8 promulgated under the Securities

Exchange Act of 1934 governs the requirements for stockholders submitting proposals to

company for inclusion in the companys proxy material for its stockholders meetings and

the situations in which company is not required to include any such proposal in such

proxy material

Pursuant to Rule 14a-8b to be eligible to have proposal included in the proxy

material of 1W the proponent is required to submit sufficient proof of his or her

continuous ownership of at least $2000 in market value or 1% of securities entitled to be

voted on the proposal at the meeting for at least one year as of the date the proposal was
submitted To date we have not received documentaiy proof of this share ownership We
have reviewed our records of registered stockholders and could not confirm the

proponents ownership

To remedy this defect the proponent must submit sufficient proof of his or her

ownership of the requisite number of TWI shares Rule 14a-8b provides that sufficient

proof may be in the form of written statement from the record holder of the

proponents TWI common stock usually broker or bank verifying that as of November

27 2008 the date the proposal was submitted the proponent continuously held the

requisite number of shares of TWI common stock for at least one year or If the

proponent has flied with the Securities and Exchange Commission Schedule 13D
Schedule 130 Form Form or Form or amendments to those documents or updated

lime Warner Inc One Time Warner Center NewYGrk NY 10019-8016

1212.484.8000 Www.timewamer.com



Mr John Chevedden

December 2008

Page

forms reflecting the proponents ownership of the requisite number of TWI shares as of or

before the date on which the one-year ehgthihty period begins copy of the schedule

and/or form and any subsequent amendments reporting change in the ownership level

and written statement that the proponent continuously held the requisite number of TWI

shares for the one-year period

Pursuant to Rule 14a-8tl this requested documentation must be postmarked or

transmitted electronically no later than 14 calendar days from the date you receive this

request

The proxy rules also provide certain substantive criteria pursuant to which

company is permitted to exclude from its proxy materials stockholders proposal This

letter addresses only the procedural requirements for submitting proposal and does not

address or waive any of our substantive concerns

Please address any response to this request and any future correspondence relating

to the proposal to my attention Please note that any correspondence sent to me via fax

should be sent to 212-484-7278

For your reference enclose copy of Rule 14a-8

Sincerely

Attachment

cc Mark Filiberto

Palm Garden Partners LP

1981 Marcus Ave Suite C114

Lake Success NY 11042



Mark Fbosto

Oen Pa
Pahn Oa Pertness LP

1981 Marcus Ave Suite Cl 14

Lake Succes NY 11042

Mr Richard Pemta
lime Warnerinc 1WX 11 liD FleD DC .OD8

Time Warner Center

New YorkNY 10019

PIt 2124844000

Rule 14.4 Proposal

Dear Mr Parsons

This Rule 14.4 proposal is respecthdiy AlfJftd In aport of the luig-tesmperfcsmencs of

our campasy lpropoI Is far the nost Itei lrmcstbig Snie 14.4

requirements are d.dtDbc met leng the coetimmus ownarthip of the required etock

value until after the date of the sespesalve alustholdcrmeethig arid the pre-Wlon of this

proposal aSthe armiisl meeting This arimhted with the alIkhcider.arçpflcd emphasIs

Is Intended to be used thrdefadtivepmypeblicetieti This is the pro tlohaaisvedden
aodlor his designee to act cu my behalf regarding this Rule 14..8 proposal Ibr the krtbcaenlng

shareholder meetrog before dmhg and afler the forthcominz shareholder meeting Please direct

all future Camnuudcabosus to .lchn W5edI@ 0MB Memorandum

FISMA 0MB Memorandum MO716
to facilitate promptcommuudcagiees india order dart it will be ve elbet communIcatIons

have been sent

Your carldcxation and the coitdratkrt of the Bceid of Directass Is appreciated lii sopport of

the loq-tum performance of oar coupasy Please acknowledge receipt of this proposal

pIornpt by email

Mark PWberte Date

Pd
___

ton PanLWasoTimeWarnerjo

PIt 212.484.6753

FX 212-484-7174

212.484-7961

212-202-4124

212-484-7271



Rule 14a-8 Proposal November 27 2008 ModifIed December 2008

Relncorporate In Shareowner-Friendly State

Resolved That shareowners hereby request that our board of directors initiate the appropriate

process to change the Compans jurisdIction of incoiporation to North Dakota and to elect that

our Company be subject to the North Dakota Publicly Traded Corporations Act

This proposal requests that our board initiate the process to reincorporate the Company in North

Dakota wider the new North Dakota Publicly Traded Corporations Act If our company were

subject to the North Dakota act there would be additional benefits

There would be right of proxy access for sharcowners who owned 5% of our Companys

shares for at least two years

Shareowners would be reimbursed for their expenses
in proxy contests to the extent they

are successful

The board of directors could not be classified

The ability of the board to adopt poison pill would be limited

Shareowners would vote each year on executive pay practices

These provisions together with others in the North Dakota act would give us as shareowners

more rights than are available under any other state corporation laws By reincorporating in North

Dakota our company would instantly have the best governance system available

The SEC recently refused to change its rules to give shareowners right of access to

managements proxy statement And the Delaware courts recently invalidated bylaw requiring

reimbursement of proxy expenses Each of those rights is part of the North Dakota act As

result reincorporation in North Dakota is now the best alternative for achieving the nghts of

proxy access and reimbursement of proxy expenses And at the same tune those rights would

become available to us as shareowners in North Dakota corporation our Company would also

shift to cumulative voting say on pay and other best practices in governance

Our Company needs to improve its governance The Corporate Library

www.thecorporatelibrarv.com an independent investment research firm rated our company LV
in Overall Board Effectiveness and Very High Concern in executive pay with $19 million for

Jeffrey Bewkes and $18 million for Richard Parsons Tune Warner was singled out in the Pay
For Failure report by Paul Hodgson of The Corporate Library Hodgson noted that Richard

Parsons received $25 million over two years while shareholders experienced 5-year return of

minus-3 1% We had no shareholder right to Cumulative Voting to Act by Written Consent or

an independent Board Chairman

Reincorporation in North Dakota provides way to switch to vastly improved system of

governance in single step And reincorporation in North Dakota does not require major

capital investment or layoffs to improve financial performance

urge your support for Reincorporating in Shareowner-Friendly State

Notes

Mark Filiberto General Partner Palm Garden Partners LI 1981 Marcus Ave Suite Cl 14 Lake

Success NY 11042 sponsored this proposal



The above format is requested for publication without re-editing re-formatting or elimination of

text including beginning and concluding text unless prior agreement is reached It is

respectfully requested that this proposal be proofread before it is published in the definitive

proxy to ensure that the integrity of the submitted format is replicated in the proxy material

Please advise if there is any typographical question

Please note that the title of the proposal is part of the argument in favor of the proposaL In the

interest of clarity and to avoid confusion the title of this and each other ballot item is requested to

be consistent throughout all the proxy materials

The company is requested to assign proposal number represented by above based on the

chronological order in which proposals are submitted The requested designation of3 or

higher number allows for ratification of auditors to be item

This proposal is believed to conform with Staff Legal Bulletin No 14B CF September 15
2004 including

Accordingly going forward we believe that it would not be appropriate for companies to

exclude supporting statement language andlor an entire proposal in reliance onrule 14a4iX3 in

the following circumstances

the company objects to factual assertions because they are not supported

the company objects to factual assertions that while not materially false or misleading may
be disputed or countered

the company objects to factual assertions because those assertions may be interpreted by

shareholders in manner that is unfavorable to the company its directors or its officers

and/or

the company objects to statements because they represent the opinion of the shareholder

proponent or referenced source but the statements arc not identified specifically as such

See also Sun Microsystems inc July 21 2005

Stock will be held until after the annual rrieethig and the proposal will be presented at the annual

meeting Please acknowledge this proposal promptly by email



Rule 14a-8 Proposals of Security Holders

This section addresses when company must Include shareholders proposal in its proxy statement and identify the

proposal in its form of proxy when the company holds an annual or special meeting of shareholders In summaly in

order to have your shareholder proposal included on companys proxy card and Included along with any supporting

statement in its proxy statement you must be eligible and follow certain procedures Under few specific

circumstances the company is permitted to exclude your proposal but only after submitting its reasons to the

Commission We structured this section in question and answer format so that it is easier to understand The

references to you are to shareholder seeking to submit the proposal

Question What is proposal shareholder proposal Is yourrecommendation or requirement that

the company and/or its board of directors take action which you intend to present at meeting of the

companys shareholders Your proposal should state as clearly as possible the course of action that

you believe the company should follow If your proposal is placed on the compaays proxy card the

company must also provide in the form of proxy means for shareholders to specify by boxes choice

between approval or disapproval or abstention Unless otherwise indicated the word poposar as

used in this section refers both to your proposal and to your corresponding statement in support of

your proposal If any

Question Who is eligible to submit proposal and how do demonstrate to the company that am

eligible

In order to be eligible to submit proposal you must have continuously held at least $2000

in market value or 1% of the companys securities entitled to be voted on the proposal at the

meeting for at least one year by the date you submit the proposal You must continue to hold

those securities through the date of the meeting

If you are the registered holder of your securities which means that your name appears in the

companys records as shareholder the company can verify your eligibility on its own

although you will still have to provide the company with written statement that you intend to

continue to hold the securities through the date of the meeting of shareholders However if

like many shareholders you are not registered holder the company likely
does not know

that you are shareholder or how many shares you own In this case at the time you submit

your proposal you must prove your eligibility to the company in one of two ways

The first way is to submit to the company written statement from the record

holder of your securities usually broker or bank verifying that at the time you

submitted your proposal you continuously held the securities for at least one year
You must also include your own written statement that you intend to continue to hold

the securities through the date of the meeting of shareholders or

ii The second way to prove ownership applies only if you have filed Schedule 13D
Schedule 3G Form Form and/or Form or amendments to those documents

or updated fomis reflecting your ownership of the shares as of or before the date on

which the one-year eligibility period begins If you have filed one of these documents

with the SEC you may demonstrate your eligibility by submitting to the company

copy of the schedule and/or form and any subsequent amendments

reporting change in your ownership level

Your written statement that you continuously held the required number of

shares for the one-year period as of the date of the statement and

Your written statement that you intend to continue ownership of the shares

through the date of the companys annual or special meeting



Question How many proposals may submit Each shareholder may submit no more than one

proposal to company for particular shareholders meeting

Question How long can my proposal be The proposal including any accompanying supporting

statement may not exceed 500 words

Question What is the deadline for submitting proposal

If you are submitting your proposal for the companys annual meeting you can in most cases

find the deadline in last years proxy statement However if the company did not hold an

annual meeting last year or has changed the date of Its meeting for this year more than 30

days from last years meeting you can usually find the deadline in one of the companys

quarterly reports on Form 10-0 or 10-QSB or in shareholder reports of investment

companies under Rule 30d-1 of the Investment Company Act of 1940 note This

section was redesignated as Rule 30e-l See 66 FR 37343759 Jan 16 2001.1 In order to

avoid controversy shareholders should submit their proposals by means including electronic

means that permit them to prove the date of delivery

The deadline is calculated in the following manner if the proposal Is submitted for regularly

scheduled annual meeting The proposal must be received at the companys principal

executive offices not less than 120 calendar days before the date of the companys proxy

statement released to shareholders in connection with the prevIous years annual meeting

However if the company did not hold an annual meeting the previous year or if the date of

this years annual meeting has been changed by more than 30 days from the date of the

previous years meeting then the deadline Is reasonable time before the company begins to

print and sends its proxy materials

If you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline is reasonable time before the company begins to

punt and sends its proxy materials

Question What if fail to follow one of the eligibirity or procedural requirements explained in answers

to Questions through of this section

The company may exclude your proposal but only after It has notified you of the problem

and you have failed adequately to correct it Within 14 calendar days of receiving your

proposal the company must notify you in wnting of any procedural or eligibility deficiencies

as well as of the time frame for your response Your response must be postmarked or

transmitted electronically no later than 14 days from the date you received the companys

notification company need not provide you such notice of deficiency if the deficiency

cannot be remedied such as If you fail to submit proposal by the companys properly

determined deadhne If the company intends to exclude the proposal it will later have to

make submission under Rule 14a-8 and provide you with copy under Question 10 below

Rule 14a-8j

If you fall in your promise to hold the required number of securities through the date of the

meeting of shareholders then the company wilt be permitted to exclude all of your proposals

from its proxy materials for any meeting held in the following two calendar years

Question Who has the burden of persuading the Commission or Its staff that my proposal can be

excluded Except as otherwise noted the burden is on the company to demonstrate that It is entitled

to exclude proposal

Question Must appear personally at the shareholders meeting to present the proposal

Either you or your representative who is qualified under state law to present the proposal on

your behalf must attend the meeting to present the proposal Whether you attend the

meeting yourself or send qualified representative tothe meeting in your place you should

make sure that you or your representative follow the proper state law procedures for

attending the meeting and/or presenting your proposal



If the company holds its shareholder meeting in whole or in part via electronic media and the

company permits you or your representative to present your proposal via such media then

you may appear through electronic media rather than traveling to the meeting to appear in

person

If you or your qualified representative fail to appear and present the proposal without good

cause the company will be permitted to exclude all of your proposals from its proxy materials

for any meetings held in the following two calendar years

Question If have complied with the procedural requirements on what other bases may company

rely to exclude my proposal

Improper under state law If the proposal is not proper subject for action by shareholders

under the laws of the jurisdiction of the companys organization

Note to paragraph i1

Depending on the subject matter some proposals are not considered proper under state law

if they would be binding on the company if approved by shareholders In our experience most

proposals that are cast as recommendations or requests that the board of directors take

specified action are proper under state law Accordingly we will assume that proposal

drafted as recommendation or suggestion is proper unless the company demonstrates

otherwise

Violation of law If the proposal would if implemented cause the company to violate any

state federal or foreign law to which It is subject

Note to paragraph l2

Note to paragraph I2 We will not apply this basis for exclusion to permit exclusion of

proposal on grounds that It would violate foreign law if compliance with the foreign law could

result in vIolation of any state or federal law

Violation of proxy rules If the proposal or supporting statement Is contrary to any of the

Commissions proxy rules including Rule 4a-9 which prohibits materially false or misleading

statements in proxy soliciting matedals

Personal gnevance special interest If the proposal relates to the redress of personal claim

or grievance against the company or any other person or if it is designed to result in benefit

to you or to further personal interest which is not shared by the other shareholders at

large

Relevance If the proposal relates to operations which account for less than percent of the

companys total assets at the end of its most recent fiscal year and for less than percent of

Its net earning sand gross sales for its most recent fiscal year and Is not otherwise

slgnlflcantjy related to the companys business

Absence of power/authority If the company would lack the power or authority to implement

the proposal



Management functions If the proposal deals with matter relating to the companys ordinary

business operations

Relates to election If the proposal relates to nomination or an election for membership on

the companys board of directors or analogous governing body or procedure for such

nomination or election

Conflicts with companys proposal if the proposal directly conflicts with one of the companys

own proposals to be submitted to shareholders at the same meeting

Note to paragraph l9

Note to paragraph i9 companys submission to the Commission under this section

should specify the points of conflict with the companys proposal

10 Substantially implemented If the company has already substantially implemented the

proposal

11 Duplication If the proposal substantially duplicates another proposal previously submitted to

the company by another proponent that will be Included in the companys proxy materials for

the same meeting

12 Resubmissions If the proposal deals with substantially the same subject matter as another

proposal or proposals that has or have been previously included in the companys proxy

materials within the preceding calendar years company may exclude it from its proxy

materials for any meeting held within calendar years of the last time It was included if the

proposal received

Less than 3% of the vote if proposed once within the preceding calendar years

Ii Less than 6% of the vote on its last submission to shareholders if proposed twice

previously within the preceding calendar years or

iii Less than 10% of the vote on its last submission to shareholders if proposed three

times or more previously within the precedIng calendar years and

13 Specific amount of dividends If the proposal relates to specific amounts of cash or stock

dividends

Question 10 What procedures must the company follow if it intends to exclude my proposal

If the company intends to exclude proposal from its proxy materials it must file its reasons

with the Commission no later than 80 calendar days before it files Its definitive proxy

statement and form of proxy with the Commission The company must simultaneously provide

you with copy of Its submission The Commission staff may permit the company to make its

submission later than 80 days before the company files its deflnWve proxy statement and

form of proxy If the company demonstrates good cause for missing the deadhne

The company must file six paper copies of the following

The proposal

ii An explanation of why the company believes that it may exclude the proposal which

should if possible refer to the most recent applicable authority such as prior

Division letters issued under the rule and



iii supporting opinion of counsel when such reasons are based on matters of state or

formgn law

Question 11 May submit my own statement to the Commission responding to the companys

arguments

Yes you may submit response but it is not required You should try to submit any response to us
with copy to the company as soon as possible after the company makes Its submission This way
the Commission staff will have lime to consider fully your submission before It issues its response You

should submit six paper copies of your response

Question 12 If the company includes my shareholder proposal in its proxy materials what information

about me must it include along with the proposal itself

The companys proxy statement must include your name and address as well as the number

of the companys voting securities that you hold However instead of providing that

information the company may Instead Include statement that it will provide the information

to shareholders promptly upon receMng an oral or written request

The company is not responsible for the contents of your proposal or supporting statement

Question 13 What can do if the company includes in Its proxy statement reasons why it believes

shareholders should not vote in favor of my proposal and disagree with some of its statements

The company may elect to include in lls proxy statement reasons why It believes

shareholders should vote against your proposal The company is allowed to make arguments

reflecting its own point of view Just as you may express your own point of view in your

proposals supporting statement

However if you believe that the companys opposition to your proposal contains materially

false or misleading statements that may violate our anti- fraud rule Rule 14a-9 you should

promptly send to the Commission staff and the company letter explaining the reasons for

your view along with copy of the companys statements opposing your proposal To the

extent possible your letter should indude specific factual information demonstrating the

inaccuracy of the companys claims Time permitting you may wish to try to work out your

differences with the company by yourself before contacting the Commission staff

We require the company to send you copy of its statements opposing your proposal before

it Sends its proxy materials so that you may bring to our attention any materially false or

misleading statements under the following timeframes

If our no-action response requires that you make revisions to your proposal or

supporting statement as condition to requiring the company to include it in its proxy

materials then the company must provide you with copy of its opposition

statements no later than calendar days after the company receives copy of your

revised proposal or

ii In all other cases the company must provide you with copy of its opposition

statements no later than 30 calendar days before its files definitIVe copies of its

proxy statement and form of proxy under Rule 14a



From olmated mailtcFISMA 0MB Memorandum M-07-164

Sent Tuesday December 09 2008 401 PM
To Kim Julie

Subject Rule 14a-8 Broker Letter TWX ND Palm Garden Partners LP Proposal

Dear Ms Kim Attached is the broker letter requested Please advise within

one business day whether there is any further rule 14a-8 broker letter

requirement
Sincerely
John Chevedden
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TimeWarner

VIA OVERNIGHT MAIL
CONFIRMATION OF RECEIPT REOUESTED

VIA EMAIL

December 2008

Mr John Chevedden

FISMA 0MB Memorandum MO716

Dear Mr Chevedden

am writing on behalf of Time Warner Inc the Company which hasreceived the

following proposals from you

Cumulative Voting received November 2008

Special Shareowner Meetings received November 2008 and

Reincorporate in Shareowner-Friendly State received November27 2008

amended proposal received December 2008

The Company believes that you have submitted more than one stockholder proposal for

consideration at the Companys 2009 Annual Meeting of Stockholders Under Rule 14a-8c
under the Securities Exchange Act of 1934 as amended the Exchange Acli stockholder

maysubmit no more than one proposal to company for particular stockholders meeting

Therefore please notify us as to which of these proposals you wish to withdraw You should

note that if you do not timely advise the Company which of these proposals you wish to

withdraw the Company intends to omit all three proposals from its 2009 Proxy Statement in

accordance with Securities and Exchange Commission SECrules

In addition Rule 14a-8b under the Exchange Act provides that stockholder proponent

must subrmt sufficient proof of his or her continuous ownership of at least $2000 in market

value or 1% of companys shares entitled to vote on the proposal for at least one year as of the

date the stockholder proposal was submitted The Companys stock records do not indicate that

you are the record owner of sufficient shares to satisfy this requirement Moreover to date we
have not received proof that you have satisfied these ownership requirements

To remedy this defect you must submit sufficient proof of your ownership of the

requisite number of Company shares As explained in Rule 14a-8b sufficient proof may be in

the form of

105266v1

Time Warner Inc One Time Warner Center Newyork NY 10019-8016

212.484.8000 www.timewarner.com



Mr John Chevedden

December 2008

Page

written statement from the record holder of your shares usually broker or

bank verifying that as of the date the proposal was submitted you continuously held

the requisite number of Company shares for at least one year or

if you have filed with the SEC Schedule 13D Schedule 130 Form Form or

Form or amendments to those documents or updated forms reflecting your

ownership of the requisite number of Company shares as of or before the date on

which the one-year eligibility period begins copy of the schedule and/or form and

any subsequent amendments reporting change in the ownership level and written

statement that you continuously held the requisite number of Company shares for the

one-year period

The SECs rules require that your response to this Letter be postmarked or transmitted

electronically no later than 14 calendar days from the date you receive this letter Please address

any response to me at Time Warner Inc One Time Warner Center 14th Floor New York NY
10019 Alternatively you may send your response to me via facsimile at 212 484-7278

If you have any questions with respect to the foregoing please feel free to contact me at

212 484-8142 For your reference enclose copy of Rule 14a-8

Sincerely

Julie Kim

Counsel

Attachment

cc Kenneth Steiner

William Steiner

Mark Filiberto

105266v1



Rule 14a-8 -- Proposals of Security Holders

This section addresses when company must include 8hareholdes proposal in its proxy statement and identify the

proposal in its form of proxy when the company holds an annual or special meeting of shareholders In summay in

order to have your shareholder proposal included on companys proxy card and included along with any supporting

statement in its proxy statement you must be eligible and follow certain procedures Under few specific

circumstances the company Is permitted to exclude your proposal but only after submitting its reasons to the

Commission We structured this section in questlon-and- answer format so that it is easier to understand The

references to you are to shareholder seeking to submit the proposal

Question What is proposal shareholder proposal is your recommendation or requirement that

the company and/or its board of directors take action which you intend to present at meeting of the

companys shareholders Your proposal should state as clearly as possible the course of action that

you believe the company should follow If your proposal Is placed on the companys proxy card the

company must also provide in the form of proxy means for shareholders to specify by boxes choice

between approval or disapproval or abstention Unless otherwise indicated the word Nproposa1 as

used in this section refers both to your proposal and to your corresponding statement in support of

your proposal if any

Question Who Is eligible to submit proposal and how do demonstrate to the company that am
eligible

In order to be eligible to submit proposal you must have continuously held at least $2000

in market value or 1% of the companys securities entitled to be voted on the proposal at the

meeting for at least one year by the date you submit the proposal You must continue to hold

those securities through the date of the meeting

If you are the registered holder of yoursecurftles which means that your name appears In the

companys records as shareholder the company can verify your eligibibty on its own

although you will still have to provide the company with written statement that you Intend to

continue to hold the securities through the date of the meeting of shareholders However if

like many shareholders you are not registered holder the company likely does not know
that you are shareholder or how many shares you own In this case at the time you submit

your proposal you must prove your eligibility to the company in one of two ways

The first way is to submit to the company written statement from the record

holder of your securities usually broker or bank verifying that at the time you

submitted your proposal you continuously held the securities for at least one year
You must also Include your own wntten statement that you intend to continue to hold

the securities through the date of the meeting of shareholders or

ii The second way to prove ownership applies only If you have filed Schedule 131
Schedule 13G Form Form and/or Form or amendments to those documents

or updated forms reflecting your ownership of the Shares as of or before the date on

which the one-year ehgibillty period begins If you have filed one of these documents

with the SEC you may demonstrate your eligibility by submitting to the company

copy of the schedule and/or form and any subsequent amendments

reporting change in your ownership level

Your written statement that you continuously held the required number of

shares for the one-year period as of the date of the statement and

Your written statement that you intend to continue ownership of the shares

through the date of the companys annual or special meeting



Question How many proposals may submit Each shareholder may submit no more than one

proposal to company for particular shareholders meeting

Question How long can my proposal be The proposal including any accompanying supporting

statement may not exceed 500 words

Question What is the deadline for submitting proposal

If you are submitting your proposal for the companys annual meeting you can in most cases

find the deadline in last years proxy statement However if the company did not hold an

annual meeting last year or has changed the date of its meeting for this year more than 30

days from last years meeting you can usually find the deadline In one of the companys

quarterly reports on Form 10-0 or 10-QSB or in shareholder reports of investment

companies under Rule 30d-1 of the Investment Company Act of 1940 Editors note This

section was redesignated as Rule 30e-1 See 66 FR 37343759 Jan 16 2001 In order to

avoid controversy shareholders should submit their proposals by means including electronic

means that permit them to prove the date of delivery

The deadline is calculated in the following manner it the proposal is submitted for regularty

scheduled annual meeting The proposal must be received at the companys principal

executive offices not less than 120 calendar days before the date ofthe companys proxy

statement released to shareholders in connection with the previous years annual meeting

However if the company did not hold an annual meeting the previous year or if the date of

this years annual meeting has been changed by more than 30 days from the date of the

previous years meeting then the deadline Is reasonable time before the company begins to

print and sends its proxy materials

If you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline is reasonable time before the company begins to

print and sends its proxy materials

Question What if fail to follow one of the eligibility or procedural requirements explained in answers

to Questions through of this section

The company may exclude your proposal but only after it has notified you of the problem

and you have failed adequately to correct it Within 14 calendar days of receiving your

proposal the company must notify you in writing of any procedural or eligibility deficiencies

as well as of the time frame for your response Your response must be postmarked or

transmitted electronically no later than 14 days from the date you received the companys

notification company need not provide you such notice of deficiency if the deficiency

cannot be remedied such as If you fall to submit proposal by the companys properly

determined deadline If the company Intends to exclude the proposal it will later have to

make submission under Rule 14a-8 and provide you with copy under Question 10 below

Rule 14a-8j

If you fail in your promise to hold the required number of securities through the date of the

meeting of shareholders then the company will be permitted to exclude all of your proposals

from its proxy materials for any meeting held in the following two calendar years

Question Who has the burden of persuading the Commission or its staff that my proposal can be

excluded Except as otherwise noted the burden is on the company to demonstrate that it is entitled

to exclude proposal

Question Must appear personally at the shareholders meeting to present the proposal

Either you or your representative who is qualified under state law to present the proposal on

your behalf must attend the meeting to present the proposal Whether you attend the

meeting yourself or send qualified representative to the meeting in your place you should

make sure that you or your representative follow the proper state law procedures for

attending the meeting and/or presenting your proposal



If the company holds its shareholder meeting in whole or in part via electronic media and the

company permits you or your representative to present your proposal via such media then

you may appear through electronic media rather than traveling to the meeting to appear in

person

If you or your qualified representative fall to appear and present the proposal without good

cause the company will be permitted to exclude all of your proposals from its proxy materials

for any meetings held in the following two calendar years

Question If have complied with the procedural requirements on what other bases may company

rely to exclude my proposal

Improper under state law If the proposal is not proper subject for action by shareholders

under the laws of the jurisdiction of the companys organization

Note to paragraph I1

Depending on the subject matter some proposals are not considered proper under state law

If they would be bindIng on the company if approved by shareholders In our experience most

proposals that are cast as recommendations or requests that the board of directors take

specified action are proper under state law Accordingly we will assume that proposal

drafted as recommendation or suggestion is proper unless the company demonstrates

otherwise

Violation of law If the proposal would if implemented cause the company to violate any
state federal or foreign law to which it is subject

Note to paragraph l2

Note to paragraph i2We will not apply this basis for exclusion to permit exclusion of

proposal on grounds that it would violate foreign law if compliance with the foreign law could

result in violation of any state or federal law

Violation of proxy rules If the proposal or supporting statem nt is contrary to any of the

Commissions proxy rules including Rule 14a-9 which prohibits materially false or misleading

statements In proxy soliciting materials

Personal grievance special interest It the proposal relates to the redress of personal claim

or gnevance against the company or any other person or if it is designed to result in benefit

to you or to further personal interest which is not shared by the other shareholders at

large

Relevance If the proposal relates to operations which account for less than percent of the

companys total assets at the end of its most recent fiscal year and for less than percent of

its net earning sand gross sales for its most recent fiscal year and is not otherwise

significantly related to the companys business

Absence of power/authority If the company would lack the power or authority to implement

the proposal



Management functions If the proposal deals with matter relating to the companys ordinary

business operations

Relates to election If the proposal relates to nomination or an election for membership on

the companys board of directors or analogous governing body or procedure for such

nomination or election

Confficts with companys proposal If the proposal directly conflicts with one of the companys

own proposals to be submitted to shareholders at the same meeting

Note to paragraph l9

Note to paragraph i9 companys submission to the Commission under this section

should specify the points of conflict with the companys proposal

10 Substantially implemented If the company has already substantially implemented the

proposal

11 Duplication If the proposal substantially duplicates another propo previously submitted to

the company by another proponent that will be included In the companys proxy materials for

the same meeting

12 Resubmissions If the proposal deals th substantially the same subject matter as another

proposal or proposals that has or have been previously Included in the companys proxy

materials within the preceding calendar years company may exclude It from its proxy

matenals for any meeting held withIn calendar years of the last time it was included if the

proposal received

Less than 3%of the vote if proposed once within the preceding calendar years

ii Less than 6% of the vote on its last submission to shareholders if proposed twice

previously within the preceding calendar years or

iii Less than 10% of the vote on its last submission to shareholders if proposed three

times or more previously within the preceding calendar years and

13 Specific amount of dMdends If the proposal relates to specific amounts of cash or stock

dividends

Question 10 What procedures must the company follow if it intends to exclude my proposal

If the company intends to exclude proposal from its proxy materials it must file itS reasons

with the Commission no later than 80 calendar days before it files its definitive proxy

statement and form of proxy with the Commission The company must simultaneously provide

you with copy of Its submission The Commission staff may permit the company to make its

submission later than 80 days before the company files its definitive proxy statement and

form of proxy it the company demonstrates good cause for missing the deadline

The company must file six paper copies of the following

The proposal

ii An explanation of why the company believes that It may exclude the proposal which

should if possible refer to the most recent applicable authority such as prior

Division letters issued under the rule and



ill supporting opinion of counsel when such reasons are based on matters of state or

foreign law

Question 11 Mayl submit my own statement to the Commission responding to the companys

arguments

Yes you may submit response but it is not required Youshould try to submit any response to us
with copy to the company as soon as possible after the company makes its submission This way
the Commission staff will have time to consider fully your submission before it issues its response You

should submit six paper copies of your response

Question 12 If the company includes my shareholder proposal in its proxy materials what information

about me must it include along with the proposal itself

The companys proxy statement must include your name and address as well as the number

of the companys voting securities that you hold However instead of providing that

information the company may instead Include statement that It will provide the information

to shareholders promptly upon receiving an oral or written request

The company is not responsible for the contents of your proposal or supporting statement

Question 13 What can do If the company includes in its proxy statement reasons why it believes

shareholders should not vote in favor of my proposal and disagree with some of its statements

The company may elect to include in its proxy statement reasons why It believes

shareholders should vote against your proposal The company is allowed to make arguments

reflecting its own posit of view just as you may express your own point of view in your

proposals supporting statement

However if you believe that the companys opposition to your proposal contains materially

false or misleading statements that may violate our anti- fraud rule Rule 14a-9 you should

promptly send to the Commission staff and the company letter explaining the reasons fpr

your view along with copy of the companys statements opposing your proposal To the

extent possible your letter should Include specific factual information demonstrating the

inaccuracy of the companys claims Time permitting you may wish to try to work out your

differences with the company by yourself before contacting the Commission staff

We require the company to send you copy of its statements opposing your proposal before

it sends its proxy materials so that you may bnng to our attention any matenally false or

misleading statements under the following timeframes

If our no-action response requires that you make revisions to your proposal or

supporting statement as condition to requiring the company to include it in its proxy

materials then the company must provide you with copy of its opposition

statements no later than calendar days after the company receives copy of your

revised proposal or

ii In all other cases the company must provide you with copy of Its opposition

statements no later than 30 calendar days before its flies definitive copies of Its

proxy statement and form of proxy under Rule 14a-6
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-Original Message-----
From olmsted 0MB Memorandum M0716
Sent Saturday December 13 2008 145 PM

To Kim Julie

Subject Rule 14a-8 Proposals TWX by the persons who signed submittal
letters xi

Dear Ms Kim
In regard to the company December 2008 letter1 each company shareholder
who signed rule l4a-8 proposal submittal letter submitted one proposal
each

Please advise in one business day the no action precedent that the company
is relying upon that would overturn the 2008 no action precedents on this
issue The 2008 no action precedents seem to be consistent with no action

precedents for number of years In other words is there any new 2008 no
action precedent support for the December 2008 company demand Or if the

company bases its demand on recent regulatory change please provide the

specifics Please advise in one business day
Sincerely
John Chevedden


